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Conditions 

pONDITIONS  in  the 
^  field  ofiovestment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  arc  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E,  AMES  &  CO. 

EIMITES 

Suiintu  Estebllihid  1B89 

MONTREAL 

foisnta  yanr.euy»r  Victoria 
Now  Yark  London,  Cni. 


[  At  the  Lookout  |  j  Business  and  Ottawa's  **  New  Deal" 

iRANIT  PDIl  Cinil  NTC  ouawa  Bureau  The  Unanclal  time, 

'Dnllli  I  AClull/CllIu  ottava  —  The  abolition  of  the  the  business  world  might  oppoi;eh!E 
i  m-n  •  vmm*  atnnvk  fight,  under  federal  charter,  to  is-  irogram  of  reform  was  expressed 

!  vlib  I  I  |T|  h  MhH  11  sue  shares  of  no  par  value  will  be  by  the  prime  minister  "Selfish 

IJCiL!  ull  lldld  llLlljl/  enacted  at  the  forthcoming  session  men,  and  Ibis  country  is  not  with- 

n  1  1 1  nfifliAniVn  parliament.  Premier  R.  B.  Ben-  out  them  —  men  whose  mounting 

|#A|||I  A|  l/HMlIlflflV  nett  announced  in  his  radio  address  bank  rolls  loom  larger  than  your 

IliBl/lVllIa  llul  Vlllflv  ou  Wednesday  night.  Further  at-  happiness,  eorporatiom,  r^ithout 

_  tention  to  the  prospectuses  of  com-  souls  and  without  virtue  —  these, 

Heads  of  Royal  and  Commerce  afd  closer  government  atten-  fearful  that  this  government  might 


SMELTERS  LIKELY  INEW  ’PEG  COUNCIL 
TO  SHOW  OVER  $3  FAVORS  PURCHASE 
EARNED  FOR  1934  POWER  COMPANY! 

Operating  Results  Depend  On  Prospects  of  Deal  Between  Cityj 
Average  Price  of  I^ad  and  «nd  Utility  Improved  by 

Zinc  In  Period  Labw  Victory  I 


I  Confirm  Progress  Being  ajgo  regard  as  their  immemorial  right  of 

I  Made  The  responsibility  ot  a.  govern-  exploitation,  will  whisper  against 

'  - -  ment  to  see,  tba»  the  iuisi.ness  sys-  us."  he  said 

SOME  CHANGES  NEEDED  Item  is  run  so  as  to  ensure  justice  to  Mr.  Bennett  declared  that,  he  was 

_ _  the  various  rlnsies  wa.s  announced  not  .afraid  of  tlio  opposition  of  such 

But  Warning  That  We  Should  assumed  h>  tlie  Prime  Minister,  people,  and  added  that  in  Ida  opln- 
1  |j  ■  ,  I  o  •  What  appeared  to  In-  ilie  iiiiriiiities  j  ion  their  compliance  would  serve 

iViaKC  liable  Olowiy  tsusi*  ^ig  Busmes.s  uere.  Ii,.  said,  often  |  their  own  interests  better  ttiau  op- 

ncss  Awaits  Dcitails  of  Bennett  only  its  imbeeiluies  and  inisfor- j  position.  Indeed,  he  invited  their 


tion  to  corporate  developments,  are  impinge  on  what  they  have  grown  to 


regard  as  their  immemorial  right  of 
exploitation,  will  whisper  against 


SOME  CHANGES  NEEDED 


OUTPUT  UP  SHARPLY 


NO  RECENT  PROGRESS 


Increased  Production  and  Better  Believed  Negotiations 


Make  Haste  Slowly  —  Busi*  p 
ness  Awaits  Details  of  Bennett  only 
Prograni  tune 


Attractive 
Investments 

Prov.  of  Saskatchewan 
SV‘i%  Bonds 

Due  OcL  1.  l»ol!.  I*riee  to  ;  .ment  in  favor  of  more  or  less  revo-iurcs  of  his  reform  program  into  the  I 7oaiii 
Jiein  llutionary  and  radical  reforms.  |  House  tins  .session,  or  wltedher  tie  pi 

City  of  Montreal  i  vagueness  in  reference  to  Mr.  Ben- j  will  be  eonient  lo  inirtidiiee  the  L'n-i  o 

/ll'  Cf  .1  .nett’s  announcement  reflects  the  In- :  employment  Instiiancr  Measure,  tlie  Aer.dM  .suenr  6 

H  ,2  /p  DOnas  ability  of  the  business  community  to  ;  amendments  to  tin-  Compaiies  .Act,  ‘-o'-'  i 

Due  .\|»r.  I.  1»71.  Price  to  ;  grasp  the  significance  of  his  pro-  and  the  I'arm  l.oan.^  \<  f.  and  re- 7',’"  rrL^..sr  7 

jield  1.10%  po.sals.  Details  of  the  program  are  serve  elianges  in  ilm  old  \ge  Pon-jCan'.  (otion, 

Citv  nf  Hamilton  i  awaited  with  keen  interest,  sion  .‘Scheme,  tim  licaltl.  .•md  sick- 1  ■  *’ 

Due  luV:  -,<»  IVIee  lo  i  ProDouncf'nents  from  the  oppo-  ness  in.stirmiee  sehomes.  and  others,  i ‘Mmsl'*'  e 

1.  0.  Irieelo  .  sition  naturally  will  receive  very  „atil  after  ilm  ele.  i ion.  if  he  should  ic  a...  Indus...  7 

.miu  o  !  careful  consideration  also.  Busi- !  be  reliiined  to  ofrice  l‘  «"  Oil  ( o..  8 

i,;-phoucor,c:cerapi,  1  i  iicss— and  in  this  term  all  phases  of  j  hoii.  Maeke.i/.h,  King  announred 'o""’  t'*?.  I 

finance  are  in-!,a.st  session  that  h.'  was  not  prepai- liMi';  l<  & 

\  >irT  '%r  cluded-is  not  concerned  with  poli-ipj  to  vote  siipplv  r„r  tlie  vear  10:5,-,-’  '  " . ' 

M^LBOD  IUUNG  i  !  1936  (usually  aulliorir.ed  imf  later  ^  7 

IVl  UIICS  in  government  Under  tiie  ,  ,han  April  or  M.i>  i  nor  would  h,.  en  !  Mo;,.  K.Ii,  .  7 

WUID  R  rVY  eircumstances.  the^  platforms  to  be  %orse  any  new  legislation.  M  „a,  |M"  '  onons,  7 

WblROt\JJ  put  before  the  public  for  the  for  h-  happens  then.  Olla^^a  i.s  asking,  it  , 

I  coming  federal  election  wdl  be  s«u- Bennett  gets  up  ami  I.egins  l.il  B  i  ;  7 

Aldred  Building,  Montraal  i  J*^*^*^  "1  !  bring  forward  sections  of  the  new  K''*'  ('fc,v  7 

Tflepkone:  Harbour  SB'S  ^political  bias  than  usual.  j  reform  legislation?  If  f)ie  Uiberal  1  t'd  6 

Toronto  Ottawa  Londoo  Hamillea  I  '  BuSUlCSS  Bcsuing  j  leader  lives  up  to  Ids  promises,  IielRussrll  M 

-  — - - -  - - '  TL_  Taxjirion  Rurrien  i"*''  attempt  to  block  them.  .stome  .<  «,  ,  7 

;  '  laxation  ISurden  jobservers  think  that  Mr.  Bennett  , 

-  i  It  is  significant  that  Sir  .John  Aird  |  will  seize  that  opportunity  to  dissolve  sotlthcrli  Can. 

B  Bin  '  point  that,  in  the  light  of  |  ptirliamenf,  attempting  thereby  to  I’ow.-r  .  .  6 

WlIKKIilll  nil  r  I  All\  severe  criticism  directed  towards  1  brand  the  Liberals  as  obstnictionist.s  ''.'r'  7’ 

'7  VllIMilU  Vll  I  Bd/llllj  I  “.some  financial  practices  and  em-|and  enemies  of  reform.  Of  eonrsc  Tucket  1  Tob  ’ 
Dni/^r'  B  BTI\  B  HI  i  conditions,"  his  experience  ,  Mr.  .Mackenzie  King  is  pretty  fair  at  Ce.  '  ,  ”  .  7 

rKII  r  Allll  AKIIIKI  majority  of  busi- I  political  strategy  himself,  and  lie  'V.  Grocers  .  7 

*  Hlvld  mil/  ni/1 1  ll/I  I  uess  men  and  employers  had  a  high- [  may  fool  Mr.  Bennett  by  endorsing  woods  Mfg..  7 

■ .  er  .standard  of  conduct  than  when  1  the  reform  measures.  .\eeonling  to  Bid  ijuota 

Syndicates  Renorted  Almost'*'®  entered  the  business  field.  |  most  Liberal  opinion  on  Parliament  •  Bid  nnd  A 

D  J  »  c  r  i**®  added  that  It  was  unite  obvious  i  Hill,  the  majoritv  of  the  proposed  _ 

Ready  to  Offers  For  I  also  that  employers,  indu.strial.  fin- !  reform  raeasures' are  such  as  ha  Ve  Mjt  I 

Both  Companies  aucial  and  agricultural,  had  borne  j  been  supported  by  Idhei  als  for  >  ears.  /VfflCCfl 

-  the  ma.ior  part  of  the  eost  of  mime  :  The  proposal  at  wlneli.  of  emirse. 

A  new  plan  for  the  roorgauizatioii  , ‘*'®t®  additional  laxation  consequent  j  the  Liberals  «  ill  gag.  is  the  ront.-ol 
-,r'  Price  Bi-olhers  AL-  (  0.  I,td.,  is  re  -T  t®!®'  expenditure  of  nearly  ' or  regulation  of  busiiie.ss  by  tiic  *  '* 

ported  to  be  well  advanced,  the  in-  $100,000,000.  incurred  by  all  our  gov  state.  They  fought  out  this  prin - 

tercsts  behiud  the  plan  being,  it  is  etnmcntal  bodies  for  national  relief ;  eiple  on  the  .Marketing  Act.  and  will. 

nudorst'iod.  inalerially  the  same  as  since  1930.  Me  urged,  therefore,  presumablj,  do  so  iigain  when  anv  liir.jiito.  _T 

those  which  sponsored  tlie  plan  that  jthal.  witli  a.  continued  lieayy  e.xpen  f.irilier  measures  of  tliis  kind  ar.'  in  Maedonnell,  u 


HA  TEVEK  weaknesses  may  vantage  ot  iiic  lauiis  1 
have  developed  i.i  the  capital-  benefit  f hems.'h es. 

|i:lic  .system— in  business  and  fin-  possitiiliiv  ilia! 

aiiee  as  conducted  in  this  country -  - 

duriug  the  depression  from  which  O  1 

wc  now  appear  to  be  emerging,  there  tS^inri(Ptl  1 

iw  nothing  requiring  rm oliitiouarv 

changes  or  radical  experiments  1  C’ 1 

j  (though  modifications  max  I.e  de-  #1.1*1  V 

sirablei  lo  judge  by  the  iiiiiiiicje  of 

leadcr.s  In  industry  and  finance,  as  - 

.indicated  by  the  addresses  tior  neck  Ani-JI  Mpntinnpd  If  Prnnosalsl 
I  .'It  the  annual  racoting.s  of  1,,.,  ivieniionea  ir  iroposaiS; 

'our  largest  banks  the  IJo.'al  BanK  Are  Pul  Before  Hoiise  j 
and  the  Bank  of  Commeree,  wihIc  ,  ^  . 

I  there  xx'ere  no  referenee.“  to  ii.e  l  aet  ;  onci  Upposetl 

;  tliat  this  is  an  election  ,'ear.  and  — - — — 

I  while  there  xvas,  of  course,  m.  idni  |  M,,-U  U/ill  Denerii 
ill  regard  to  the  polieie.s  of  the  \ari-  ;  lycpcm 

ous  political  parties  in  xvliieh  s..  inueh  I  tilde  of  Liberals 
Interest  is  now  being  taken,  ii  ,mis  I  »*p  r 

lo  be  inferred  that  tlie  progress  of  l\eiOrlM» 

recovery  of  the  past  year  reason  ■  - 

I  ably  might,  be  expected  lo  continue  Ottawa  Bureau  The  Fin 
so  long  as  sound  economic  policies  Ottawa.  —  The  hroah 
! prevail.  forthcoming  session  ai 


tern  is  run  so  as  to  ensure  justice  to  Mr.  Bennett  declared  that,  he  was  Price  on  Gold  and  Silver  Par*!  Company  Can  be  Carried  On 

the  various  rlnsies  was  announced  not  afraid  of  the  opposition  of  such  ti«d  Offset  lo  Lower  Base!  *0  Better  Advantage  With 

and  assumed  h>  Hie  Prime  Minister,  people,  and  added  that  in  his  opin-  '  IjiImic  Cnimril 

What  appeared  lo  h-  the  iniquities  j  ion  their  eomplianre  would  serve  Metal  Prices  ^  COUna 

of  Big  Business  were,  he  said,  often  I  their  own  interests  better  tliau  op-  „  ,,  j  winnin..  R..r....  ts.  1,  . 

only  its  imbecilities  nnd  inisfor- j  position.  Indeed,  he  invited  their  Opcra-tions  of  Consolidated  Mining  w-inritnet-  wi*i  n  * 

tunes,  but  ecnaii.  .niliv iduals  and  I  co-opcratioD.  At  the  same  time  he  Ima^.TesHn^^  ratepayers 

corporations  had.  he  ..aid,  laken  ad-!  declared  that  "wc  will  not  tolerate  ^  “5X30  thev  dKnlale^ 

vantage  of  the  innl.s  Hir  ^^st cm  :  opposition  from  any  ela^^^  In  1 933  as  IndratedTy  fheTae^  ^  elecUoni ^  (ii.s  city  has  Len 


R.  C,  School 
Commissioners 
of  Three- Rivers 

5%  Bonds 

Mslurl'-le”  Nuvrmbtrl,  *o1970 

Price;  101'^  and  aeciuad  intareit 

hn-ipcidl  st-itijiics  upon  request 


to  benefit  themsches.  .perils  the  future  of  this  great  iin- 

The  possitiilil.v  Hia!  .^ectnni.s  of  dertaking." 

Bennett  Programt  May  Force 
Early  Election  in  The  Spring 


L.G.  BEAUBIEN 

rrcTt' im*  1 9^3  as  indicated  by  the  fact  that  I  elcctionik  thi.s  city  has  seen  I  (  ^  C®'  LIMITED  j 

'  '  ore  receipts  at  the  Trail  smelter  of'**i®  inauguration  of  its  new  city  I  MONTRPAl  1 

the  company  for  the  13  months  ip.  I  rounell.  the  fir.st  leftist  administra-  Th,..  Oh...  i 

creased  by  practically  50  per  cent,  to  '  in  "  inuipeg's  history.  A  labor  'Ju*hte  nr*#  riv*M  , 

459,560  tons  from  3io,396  tons.  A  I  mayor,  .Tohu  Queen,  M.L.A  ,  now  pre-  F#rli  (Fr*ne«)  ■ 

material  improvement  in  customs  I  'n  ***0  council  chamber,  while  - j 

business  is  also  Indicated  by  the!!*’,®  ’*®Puty  mayor  also  carries  the 

*  gain  in  ore  receipts  from  other  mines  i  *a*’®r  badge.  Four  of  the  six  im- ,  - - 

rlllff  4®  PM84  tons  from  39,659  tons  !  portaut  civic  committees  are  now  IT  f  MPAITlZm  rVlinC 

_ ®  Production  figures  of  the  romp.any  !  P'’®®*'*®'*  ®'®'-  *’>’  *a*'®'-  aldermen.  '  VANLUuVtK  rInUu 

!  for  the  first  nine  months  of  the  vear  '  P'1®  new  couucil  comprises  sc\-en  ... 

,,  iindicated  a  gain  of  23.343  tons,  or  !  members  of  the  Tndenendent  J,abor  Dirr lAIIl  TirC  |Iy 

VIOle  !  over  35  per  cent,  in  lead  output :  33,- i  Party,  including  the  max  or  elect,  tu  o  .  l/|r  rlvUL  f  I  Ci0  11" 

|9S1  tons,  or  74  per  cent  in  zinc  out-  j  C  ommiinisls,  one  indopepdrnt  Igihor  ■  m.*  • 

DCRS  jput;  8.430  ounces,  or  48'i  per  cent.!'*®  and  nine  non  labor  men  This  ArDT  ^ITT  Pi  AlU 

nittm  'ii*  S®***  ®utput.  and  4.331.963  oiinee.s,  |  ®®t-,uP  Sives  the  I.  1.  f  members  a  PLDl  vU  I  I  Lfll" 

lor  31'/A  per  cent,  in  silver  output  iniajority  provided  lliey  olitain  sup- I 
'  '  I  Prices  of  lead  and  zinc  averaged  .  P®''*  from  the  i.'ommiiiiist.s  and  the  ..  a  T  j  j  tY  1 

preferred  U'onsidera.bly  lower  during  1934  as  Independent  I.aboriie,  \lt.  I'lye  'iTie  ;  Mayor  IVlcUecr  AFked  »o  Ueiay 


Many  Non^- Callable 
Preference  Stocks 
Sell  at  a  Premium 


Much  Will  Depend  on  Attj 

ous  political  parties  in  xvliich  somueh  |  lude  of  Liberals  Towards  ”r  ran-irinn  romnatiiVs  rsiir  ®om  pa  red  with  1933,  and'.’  as  "these  1 'att®r.  a  ,s|aiinc1i  Independent  Labor  ’ 
nterest  is  now  being  laken,  il  was  I  “Reforms”  '  tanad  an  compames  .1  sur-  represent  the  principal  pro-  »  arty  fc, Hover  ijenl  h-  .luarreHed  i 

lo  be  inferred  that  the  progress  uf  |  iaciwiup  rey  made,  by  The  Financial  liracsjrt,,^,^  eompaiiy,  earnings  for'vith  the  parly  ■  veeiitivc.  is  Mill 

recovery  of  the  past  year  reason  1  1  shows  that  only  36  Issues  arc,  non-  last  year  cannot  be  expected  to  shoxv  •  f-a*'®'’  in  his  SMupailjiei .  and  Ims  , 

ably  might  be  expected  lo  continue  Bure,u  The  Flnanci  time.  „  J,,  .,.j  ,  j  increase  in  relation  to  the  expan  i*'®®"  named  chairman  of  H.c  import.  ] 

so  long  as  sound  economic  policies  O  tawa.  --  The  broad  lines  of  the  production.  A  partial  offset  ant  civic  finance  eommiHee.  a  post  1 

P''®'J»'-  ,  .  forthcoming  session  are  hegiiining  are  selling  yll  tiboxc  p.u  'a'*'®- 1 ,0  the  lower  prices  obtained  on  lead  i  <i*l®(*  "  Ith  distineiioi,  i.,,-  many  1 

The  addresses  of  Sir  John  Aird  to  be  apparent.  A  imieb  heavier  while  several  others  are  slightly'., n^j  zine  output  lioxvever  has  been  'ears  by  ex-Alderman  ,1  A  MiKer- 

and  Morris  AV.  Wilson,  as  bank  pre-  legislative  program  than  limi  gen-  under  par.  With  few  cxcoptious  l.he|,n,,  increased  prices  derived  from  Ilie!®*'®!.  wlio.xvas  defeated  in  Hie  may-! 
sidents,  and  of  their  general  man-'erally  been  e.xpeeled  appears  lo  be  Iduc  eliip  non-i'allablc  issiie.s  areliacger  production  of  gold  and  silver  ufalty  contest  at  Hie  rneni  elec- I 

agers,  should  be  reassuring  in  view  1  .shaping  up.  those  of  companies  sponsored  hj  i  ,iuring  the  year.  In  this  conneciion  !  <i®us-  I 


Out  of  a  list 


Ottawa  Bureau  The  Financial  finiea 

Ottawa.  --  The  broad  lines  of  the  « 

forthcoming  session  are  Iiegiiining  a^e  selling  veil  above  par 


agers,  should  be  reassuring  in  view  1  .shaping  up 
lof  the  unsettlement  of  business  sen- 1  There  is 


great  deal  of  speeiilii-  Alontrcal  interests. 


Action  hy  Bond  Dealers 

Association 

DANt;ER.S  OF  I.SQLATION 

f?  W’  L*«ni»ilotU,  rrpslrfpnt  of  the 
Invpifftntrnt  Afi^ocii^tion  of  Can- 

Mfla  fij«^  iirijrH  M*iyor  Mrfjocr  post¬ 
pone  atlioti  on  Fm  ijl.in  ♦»>  reduce 
interest  r<itei»  on  the  <ily’>  bonded  debt 
until  an  Independciit  tomniis^ion  can 


it  is  worth  noting  that  production  of  It  was  cibservable,  however,  that'  survry  the  Hiy’s  liiian 


liment  which  has  been  noted  follow-  tion  as  to  wlietlier  Premier  ile.iticH  following  is  a  list  of  prefer- ;  silver  in  the  third  quarter  showed  the  couneil  retained  .Aid.  L.  D.  Hon 

iiig  Premier  Bennett  s  pronounce-  |  means  to  introduce  the  eliiet  ineas-  red  sliares  which  all  carry  the  non-  |a  greater  relative  increase  being  up  eymaii.  K.r.,  as  eliairman  of  He 


callable  feature: 


It.-lkc  c'f  111*. 

\v.  Mill. 

,  Mon.  Knit, 
i  M 1 1 ,  lot  Ion  . 


'over  35  per  cent,  at  2,Ofi4.5ir>  ounces  j  legislation  ennimiltee,  the  partieuiar 

’ar  Amount  ( iirtnii,  a.s  compared  with  1,485.393  ounces  civic  body  whicli  lias  coniliatted  Hie 

due  oui.-iiaiid.  in.irkrt  ^  tor  the  corresponding  quarter  of  Winnipeg  Klectrie  Company  in  its 

$8  .Si.soo.ooo  $4.75*  1933  — than  that  for  the  full  9-raonth  |  application  before  the  Legislature 

*.«7X  7  n8n'7?u  "ih*  P®®i®f*-  Tor  a  revision  of  its  street  railway 

$100  i.ooy.ooo  102  For  the  year  1933,  Consolidated  '  franchise.  The  alderman  has  shown 


period. 

For  the  year  1933, 


Vancouver  Bureau  Thr  I'itinncidl  1’lr»»e» 

r  I 

Vancouver.  —  If  Mayor  McGeer 
^'ean  indiiee  all  Canada  lo  iimlertaki 
7  a  general  reiiucHnn  in  interest  rates, 
^iwell  and  good;  hut  if  Hie  new  may- 
,  or’.s  move  resull.s  in  isoiating  Van- 


Si  00  f. Ml  1.^00 


If’vphoue  or  tdegrapli  1 

your  rrquirvnu’uts. 

M^ljEOT.'VbUNG. 
WEiR&Ca  ' 

ijMiren  | 

Aldred  Building,  Montraal 
Tftephone:  Harbour  SB'S  I 

Toronto  Ottawa  Londoo  Hamillea  '■  ' 

WORKING  ON  PLM 
PRICE  AND  ABITIBI 

Syndicates  Reported  Almost! 
Ready  to  Submit  Offers  For  ! 
Both  Companies 


i.snn.oon  oo 

7X0.000  7  2 

1,000,000  76 


r  <11  tnu  .'Lcir  <  (iiisoi ui<! iPQ  •  _ couvcr  MS  M  SDfl  of  c‘\iu'‘rimftntiil 

•Mining  and  Smelting  reported  sales  J  Krcat  energy  in  opposing  the  pro-  ^  ^  ,i,.onomte  reform  the 

up  at  SM  7.55  80®  from  $11  372  334  in  posals  of  the  company  in  this  re-  ground  lor  Monomii.  r.  orm.  tut 
ii|i  .11  , >0.0,1^  iiuiii.rij.-i -,-0-1  'll  »  .  M\  .  eonsequeners  must  he  serious. 


.  .  7'-'„  lion  }.2g/,'l00  120 

.  .  7rg  moo  1  .6  7  7  roo  H2* 

V  7'v,  f2'i  I.Vii.OOO  ffii.. 

.  M.  7<-k  .tlOO  2,000.000  MX® 

l  td.  6%  1H00  I.07X.000  1  IX* 


X7X.000  11)1* 


Bid  (JuotatKin . 

Bid  and  Aski-d  Quolation 


Jioii  1.720,000  7'i  Hie  preceding  year,  xvliile  net  rurn- 

$100  4,6X0.000  148  ings  were  shown  at  $1,056,375,  equiv- 

$100  ^'  boo’ooo  140*  alent  to  .$1.63  a  share  on  the  651.457 

$100  Loiiu.ooo  H7  shares  of  capital  stock  outstanding. 

as  compared  with  a  deficit  of  $3.- 
1,000.000  7X .  XOT  I  j;po,37t;.  Total  dividends  of  $3  a 
I  .xnn.oon  oo  share  were  paid  by  the  company  on 
7X0,000  7  2  !Heeount  of  1934  business,  two  regn- 

1,000,000  76'v  |iar  dividends  of  $1  a,  share  and  a 

(28/ '100  120  'cash  bonus  of  $1  a  share,  ibis  com 
i.’b77'roo  112*  !  paring  xvirh  a  dividend  of  $1.50  a 

:. Vi  1.000  t8i-  j  share  paid  in  January  last  year  on 
in7x’onn  uU  account  of  1933  bus!ue.ss.  On  the 
basis  of  dividends  paid,  taken  in 
1,200.000  70  conjunction  with  the  xvidc  expan 
-t  ,  sieu  in  production  of  all  metals  by 
>71.000  loi  company  during  Ilic  year,  it  may 

7.088.000  ox  he  assumed  that  earnings  for  the 
year  just  rinsed  will  he  in  excess  of 
6.406.(00  4{  'jo  share  on  the  stock.  .Notwith- 

2,000,000  132*  .standing  the  satisfactory  surplus 
1,104,(00  mo*  land  reserve  position  of  tlie  company, 
I.528.10(/  62  I  jg  unlikely  that  dividends  paid  will 

prove  to  hav-'  been  in  excess  of  caru- 
rttion  ings  for  the  year. 


(Continued  on  page  4)  !  'pput.  is  the  considered  opinion  of 

-  - - -  ”  '  hoTid  dealers,  as  expressed  hy  the 

m  /limnn  retiring  president  of  the.  f?.  C.  Bond 

I  ANAII/l  r  AI  K  r  k\  liealers  .Association  Lyali  Fraser. 

^  lavllljlll/  ;  wlio  was  one  i)f  Hie  first  to  raise  hi."* 
nn/vnt'rn  mill  All  i'®*®®  against  the  statement  made  a 
rKlIrllN  KIIN  IlN  few  weeks  ago  hy  Hon.  A.  Wells 

*  llUlY  vl*  '  Gray,  minister  rif  nniiiieipalitics,  that 

C/Tlir  'he  pioxiiiee  would  <■l•-operate  with 

REDUtkU  olALt  ;;';';!^7,trges.'' 

-  "If  Major  .McCJcer  can  clfect.  hon- 

But  Eaminsis  For  Year  Indicat-  orably,  a  ciil  in  dividend  rafc.s  In 
«n  nn  'terms  of  till'  coiitraef  Hie  hondhold- 

ed  Around  l^Z.SU  on  ^  ^ 

Common  ,,,,,  ..  in  anv  oliieciion.  leu.si 


CANADA  PACKERS 
PROFITS  RUN  ON 


Toronto  Bureau  The  Financial  ritne» 


'terms  of  Hie  coiitraef  tlie  bondhold¬ 
ers  Iia\  e  w  itli  the  city  of  \ancouver. 
no  one  w  ill  liave  any  olijeclion.  lou.sl 
of  all  Hie  lionil  tioUiers".  declared 
.Mr.  I'raser.  "TTie  eily  of  Valieouver 


$23  6.466.(00  4{ 

$100  2,000,000  132* 


Toronto.  -  Net  profit  of  raiiada  jg  j„  „o  different  position  from  any 
Backers  I, id.  was  .$891,389  for  llie  Business  man  in  tlie  desire  to  gel 


1,104,(00  mo 
l.528.(0(/  62 


nine  four  week  periods  Mareli  to  nioiie 
December  6.  1931.  according  to  an  "if 
official  statement  i.ssueil  tiy  Hie  com-  ii„lie.i 
pany  as  preferred  a'ld  common  (lumii 
shares  were  listed  on  Hie  Toronto  (j,,.,  . 


el)  •!o  to  nioiiey  at  as  low  a  eost  as  possible, 
g  to  an  "If  Mr.  McGeer  can  nrgani/.o  :i 
lie  com-  pulley  Hiat  wiiiilil  be  cffccHve  in  a 
common  (|uniiiiion-w  idc  sense  w  iHioiil  xiula 
Toronto  (j„„  uf  euniraeis,  it  wniild  probably 


Maedonnell  Adds  Whimsey  to 
The  Bank  of  Commerce  Annual 


I  stock  I'lxchange,  BoHi  issues  were  t„,  guml  Hiiii.i. 


wrecked  liy  an  adverse  vule  uf!'*'""®  facing  those  employers  in  Hie  (roducod. 


fiirilier  niea.sures  of  Hiis  kind  ari'  in 


preferred  sliarelioldei s  in  June  of]*®®'”  ®*  nionnting  taxation,  it  wa.^, 
last  .tear.  i*'ssenlial  that  all  waste  in  carrying 

A  syndicate  wlneli  lias  been  w  ork- !  ®'.'*  "'®  '■®''.®*'  Program  be  eliniinat 
iiig  fill'  sonic  time  on  a  reorganiza-  ®®  as  .speedily  as  piissilile  He  sin; 
lion  plan  for  .\bitibi  Power  &  Paper  f®*^'®'*  "'a*-  "hen  the  public  finally^ 


'I’he  l.conoinic  (  ouiicil 
line  quarters  wliich  Iiad  feared  Hn 


line  rexolutionary  measure  arising  ll'i-  week 


Toronto  Bureau  The  Financial  Tinice  .  '>1  t>  tl 

liii  cjiitn.  -Tall  and  solemn,  ,1.  M.  |  He  introduced  his  motion  with  w  hat  ,^'  7:,  Ij’',  j  °"!;7u' Ven'Vied  fi 

Maedonnell,  general  manager  of  Hie  ;  is  known,  in  the  theatrical  profes-  ^  cnd..d  xpirch  "9  i'i:;t 
Xalioiia!  Trust  I  t'.,  added  the  touch  sion  as  a  "dead  pau"  expression.  He]"  '  j  !>■  j  ”  >  i 

III  limiior  lo  Hu;  annua!  meeting  of  ]  spoke  as  follows:  |  Preferred  ^  dividend  ciiaree 

Hn  I  anadiaii  Bank  of  <  oramerce  held  “Afr.  Presideui,  ladles  and  gentle- T"*''”  "*  •4I2J,..68  and  dednetm 


|Called  for  trading  on  Tiiursday,  .Ian-  <|ii|  Hiat.  witli  ilie  guMrnment 

luarylOth.  If  earnings  are  continued  „f  ,|,;ii  ronntvy  laiai  aiiio  me  Hic 
on  tliis  basis  during  Hie  remaining  <  puiiil  of  Hn-  mnnicipalil ie  - 
16  weeks  of  the  current  fiscal  .'car.  "on  Hic  uHicr  liand,  if  Xajicxni'ci 
jtlie  eonipati'-  'vould  sliow  net  profit  ^^,.ve  to  tiecunm  Hic  :  pc.i  i  licad 
available  for  preferred  dividemls  ot  ,uc|i  a  movcim.'il  and  ainng  a 
'S9S-’.iJ00  as  eonipared  "iHi  Hie  net  n-olatcd  unii,  it  onid  iiaidlv  be 


profit  of  $1,439,67(1  rcpoiicd  for  Hic  |ieclcd  Hiat  liondlniidci 


out  of  the  Slcvciit 
imding.s  were  inclin 


price-spread: 
tills  week  li 


Lid. .is  also  reported  to  be  nearing  ®o'IB*8  np  the  total  new-  debt  laid  |„,  lulie'ed  at  Hie  aniuiunermenl 


Hie  poiuf  wTiere  defiiiile  proposals  j  |‘P®"  ''  '”  ’■®®eBt  years,  il  ma,'  real 
1  an  be  snhmineil.  willi  Hie  iiecessur'  He  Hial.  wliile  It  willingly  permilied 
capital  lo  swing  the  deals  arranged  "'®  *"*'1®®  *o  be  more  heavily  niorl 


the  creaHun  of  an  L'eoiioiiiic  t'ouin  i!  Hu'ii 
.Some  people  tiolic'e  Hiat  such  a  Marr. 
bod'  "ill  lie  itie  iiel  resnll  of  Hie  Mat’d 


The  slocks  of  hiiHi  l•otl)panies  were  sliiiuhl  iiave  been  more  iiiarkedlj 
Il  atures  of  slrengHi  on  Hio  markel  ciff^el  in  a  reduetioii  of  ordinary  .guv- 


gaged  for  piiblie  relief,  this  i.urden  g„,vens-  findings,  pins,  of  eour.se,  "dl 


during  the  past  week,  I'speeiall.v  Hie 
preferred  issues.  Price  recording  a 
gain  of  3  puiiiis  and  .Mdiibi  fieing 


ernnienfal  services  and  in  Hie  e\- 
peiidilure.s  of  government  owned  eii- 
Icrprises.  Coneliiding.  he  ileelared 
(f'oiiiimjed  on  T’age  1  ' 


some  aitempis  at  I'ederal  wage  Ban 
scales  and  "orking  roiidilions,  Tlie  and  m 
liconoiiiic  I  oiiiicil  "  ill,  presuinahl' .  tb;,n  v 
lie  onl.'  an  advisoiy  bod>.  a  sort  of  uonnt 
.glorified  Bureau  of  Statislies.  ami  m  (pe 
would  uol  cause  min'!)  of  a  ripple  pa 

on  Hie  I'aiiadian  industrial  surface,  oeea.sii 
TTiere  are  rumors  tliaf  in  a  worli]  py  the 
"hieli  is  rapidly  arming,  the  unde-  p,, 

fended  nature  of  I’anada's  fronliers  ,|,usph 
(( .'ont iniieil  on  Page  4.)  Hie  eo 


Il  "as  Mr.  Maedonuell's  men:  You  will  think  it  not  iinna  amount  from  a  net  profn  of  $98..ii‘"i 
the  sliareliulilers’  appre-  tnral  Hiat,  when  asked  to  undertake,"®”*'*  '®ii''®  ii®t  earning;  "i  $_..v.i 
ciaiion  of  Hie  manner  in  wlneh  ili  a  serious  and  niiusiiul  responsibility,  1"'®  -hare  on  Hie  30‘'.i'i'ii  ,  hare.s  i.i 
irciuis  of  Hie  baiili  had  performed  one  should  ask  himself  why  he  has  '’®bi”"”'  8lock  outstanding  I  tie  < 
iheii  duly  during  Hie  past  year  lieen  selected  to  discharge  sneli  a  ®'i®”'''ka  would  be  lul'iect  lo  ciiaiun 
Mariv  uf  ilnso  direciurs  sit  on  Mi  task,  anil  I  Iiave  asked  myself  this  i”  niarliet  eonditio'i  during  Hie  la:' 
Mai’donneirs  board  lie  kn/.iws  tliciii  question,  and  il  seems  to  me  Hiat  1*6  weeks  of  tlie  fiscal  year  and  m 

Mr.  Logau  must  have  asked  me  loi'®n'®®>  adjiislmeiits  iliai  migbi  b. 


gard  ail'  prupo.-al  Iro  'iliiniarj 
:  aerifire  uf  lln  ii  iiilerc,  i  ri  ai" 
kindly  liglil” 

In  reliring  a:  prc.  nb  ni  of  tlm  Imnd 
dialers  assuciation  Mr  rra-i’r  r>'fe' 
(t  untiniP'd  on  Page  1  i 

Dominion  Stores  to 
Show  Profit  Decline 


A  Record  Year 


Ca.naba  s  hydro-electric  powei  output  in  193-1 
established  an  all-time  record.  To  this  achieve¬ 
ment  Canada  Northern  Poxver  Corporation 
made  a  substantial  contribution,  its  power 
production  showing  an  increase  of  over  11% 
tor  the  year. 

I  bis  marks  the  ninth  successive  year  that  the 
Company’s  power  output  has  exceeded  that 
of  the  previous  12  months. 

(Tc  recant  mend 

CANADA  Northern  Power 

CORPORATION 
■}%  Bonds  ,  .  .  due  1953 

P>‘iiLc:pzl  and  interest  payabb  in  Canada,  London  and  Actp  )  ork 

Price  I  100  and  accrued  interest  to  yield  5% 


Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal,  Que= 

Branches  in  all  the  principal  cities  of  Canada 


LOWER  DIVIDEND 


Banking  is  wrini.  profession  'i'-"'  *'-'*®';®  this  ask  because  I  n,y- i  neeess.irv  .,i  Ihc  cm  uf  lb.'  '.  a  n.,r,a„  T8-  t 

and  ne'er  are  liaiikei:.  more  serious  «®>*  *"**  "«*  "  director  of  any  bank,  In  Hie  .'ear  ended  Jarch  i,  l-.i,  j.-.,,,.., 

tli.Mi  "hen  Hicv  are  rendering  an  ae  I"*'®  "®*  ®'®"  *'®®®  nominated  ,  Ihe  company  sliowed  a  maiked  n-  ,,,,  . 

eomit  of  Hieir  tnisi  lo  sliareholdors  '  "  '*i®eelor  of  the  Bank  of  Canada,  overy  in  biisme.>.a  and  paid  otf  all  ^ 

at  Hie  :iiiinial  nieeliug  ijharehold- i  ■*  *’®''®f®®®  *  f®®'  s"®®  "i"*  '*®  ■■*®r®n®«  o*  I'leterreiJ  dividends  loss  of  1 6 ‘i- ;  v, 

II.-  partake  of  Hie  oleainitv  of  the  knows  that  1  will  approaeli  this  task  anioiinllng  lo  .$633. PH  Bond:  ,,i  ,.u,respnmiiii" 

oeea.sion  "Tiic'h  i:-  further  aeecritualed  "  '*"®  ''®*'S'®  '*«  uuportane.o  I  subsidiary  eompanies  were  also  n  vuliime  for  Hie 

bv  the  eaHiedral  like  pruportioiis  01'*"“'*  ®f  **"’  iniportanee  of  the  sub  Hred  iiml  reeetiH'  it  lias  been  siig- 

Hie  b.mks  prenii.-es,  into  this  at-:-'®'’"'  ®f  "i®  ®esolutlon  ^gpsled  that  a  divuiend  rniglii  l>e  paid  \,',ienib 

mo-phere  Mr.  Maedonnell  brouglit  ,  ’T  have  .so  approached  i(  I  Iiave  on  Hie  common  stock,  TTii'  fiscal  vear  rnrie 

Hie  eoiilriisl  of  a  deliglufull.v  wTiim-  ’®uu*o  nn  iiiteiusive  stiidj  of  the  his-  'I'lui  bulanee  sliert  a-  al  Iieeember  pj  ;,,,d  sales  for  Hie 
■  ical  introdiiei ion  to  a  sincere  and  i®®"  ‘inii  hahit.s  id  the  direelors  of|i)  sliows  current  assets  of  $13. oil.-  m-rix mnti'  ti8X'’8"'i, 

1.  . .  .  .  t»_  i_  .  .  ILL.  t.nt  ^-^nlv  Hiiririf'  f  lifxir  '  c.  .  ....  .  PIOMIILIK  N  I  N.  A- .  N .  . . 


;ni']|  tw  pressed 


Probably  I 'I'tf  '"mk.  "®t  '’"ly  during  their  busi-  ,019  mid  eui  renl  lialnliHes 


Hit'  i;illest  man  iii  Camniian  finance.  i*es.s  hours  hut  on  ihoir  holidays — 
Mr  Maidounell’s  broad  fonliead.  I-ondoii.  Paris,  Sturgeon  Point, 

deep  set  eyes  and  lantern  ja\v  con-  ITorida,  Georgian  Ba>  and  el.se- 
(cal  all  -igii  of  Piiekisli  leniJencios.  '  (®onllniicd  on  page  3) 


Reduction  in  Rale  Ralliec  Than 
Omission  Is  Reported  ' 
liltely 

Directors  of  Dominion  Brid.ge  lo.  i 
Ltd.,  meet  for  di'  idend  action  on  ! 
1  Tuesday,  January  latli.  and  Hie  ac- i 
lion  of  the  stock  on  Hie  market  dur-  i 
,  ing  the  past  "cuk  aiqiears  to  indi- | 
calc  eouaiderable  doubt  as  to  "lie-  j 
I  tlier  the  $3  dividend  rate  Hial  ha.s  | 

'  lieeu  paid  regularly  since  August,  j 
:  1932,  "  ill  ho  maintained  Justifi- I 
i  cation  fur  tliis  doiil't  as  to  tlie  main-  j 
|ten:iucc  of  tiie  dividend  is  found  in  | 
ithe  annual  report  of  the  company  I 
made  public  this  "cek,  "Tiich  slio'v- ; 
ed  actual  net  ea ruing.-  barely  more- , 
]thaa  sufficient  to  cover  depreciation  I 
.  allo'vancc.  Earniugs  of  90  cents  ui 
I  share  w  ere  show  n  as  a  result  of ; 
"Tiling  back  into  profit  and  loss  of  | 

;  $480,000  of  inventor;'  reserves  1 
!  The  action  of  directors,  it  is  indi- 1 
jCated,  will  depend  largely  upon  pros- : 
pects  for  the  current  year.  It  is  ! 

!  stated  by  interests  close  to  the  com- 1 
I  pany,  however,  that  a  reduction  In  j 
I  the  dividend  rate  rather  than  omis- 
ision  of  dividends  is  likely  to  be  de- 1 
jcided  upon.  The  still  impressive; 
working  capital  position  of  the  com- 
I  pany  will  doubtless  be  an  important  ■ 

I  factor  in  this  connection  ' 


I5i'.  In' ei'torics.  at  $7,147,159  ilio" 
a  sliarp  increase  o'cr  the  figure  o® 
$5,933,010  sho'vn  at  Hic  e.nd  of  the 
last  fiscal  '  cai ,  Ncemiiit:.  receiv¬ 
able  ire  up  to  $3. .166.933  from  $3,- 
1103,349.  There  is  also  included  $9'’9. 
669  representing  bond?  of  Karris 
.Vbattoir  Co,  at  cost,  less  sinking 


^  ioionio  Ktir-aii  T8-  tin:»«tl,l  tlirtr. 

’  ‘  Ti'ionlo  --  t-'ales  of'  Dominion 

'''1  .siore-  Ltd  dn.ippcd  ■  li.irply  in  th»' 
*'  ,  foul  "  cek  period  »  tiding  Dercmbei 

I  .*  "*  ^  -’9.  a  loss  of  Hi. 9';  VI  leniis  of  .-ales 
!'  Ilf  Hie  coi  responding  period  of  1933 
'!  Tile  Miliime  for  Hic  muiiHi  sliiuvod 
Il  sii-  I,,;;..;  Hian  Hie  usual  .'P.i  op.iI  ram 
le  paid  1  1 

o'er  sale;  iii  NoxenifnT 

■|Tic  fiscal  ye.ar  rnried  mi  I |>'l'•Tllbe^ 
icmber  rj  ;,|n|  sales  for  Hic  '1.0  "ill  ap 
13.1111.-  uvuximnte  $18,838,39  1.  a  ilrop  of 
*3,163,-  1  from  sale,-  of  .$  I '',758.367 

9  ilio"  f.iiu'M,  in  t"33  'Ihc  pa:  I  >c,ir  repre- 
;ure  o®  n,,  Hurd  'ear  of  declining 

of  Hie  :^a1es  .uni  a  reduction  in  nd  profit 
receiv-  ti.i  expected  for  the  fifth  sue- 

>111  $3,-  I’cs-ive  ye.ir  Witli  the  declaration 

d  $9i’9.  uf  Hie  last  dixidend  11  xvas  stated 
Karris  ,i,ai  dividends  would  heneeforth  be 
sinking  aid  scmi-annuallv  as  earned  but 


Invent  January  F'undsi 


To  dxoid  I0S.S  ot  interest,  sufplus  funds 
should  be  invested  promptly.  Small  amounts 
should  not  be  overlooked. 

Onr  January  Review  and  Bond  List  con¬ 
tains  a  xvidc  range  of  Canadian  Government. 
Municipal,  Public  Utility  'and  Corporation 
Bonds  at  prices  yieldinc:  from  2%  to  6% 
We  shall  b®  *0  forward  a  copy  upon 

TC'iuest 

/  elephcnc  or  iLi  tte  tc> 

Reviev.i  and  Band 


M  ood.  Guilds  ^  Company 

Limited 

roronto  360  St.  James  Street  3'ancouver 
Montreal  Montreal  New  York 

VMnnipee  Phone  ;  Harbour  2131  London,  Eng 


fund  on  bonds  redeemed.  "Tiile  call  dividemi  acMon  1-  not  expected  for 
loan  is  stio'vu  at  $368. no  niiii  sinidrv  j;unie  iinciHi.-. 
in' cstments  at  $613,063.  Current  i 
liabilities  consist  chiefly  of  lianl, 

ad'anees.  seeiired.  of  $1,511,133  and  Index  On  Back  Page 

accounts  pavatde  m  $1.. '166. 963.  _ _ _ _ _ 


Light  and  Power  Bonds 

Give  Attractive  Yields 

I'roduction  •’jf  electiTCity  ki  Canada  ha.- 
reached  new  peaks,  with  benefit  to 
producing  and  distributing  companies. 
Sound  issues  of  this  class  currently  yield 
from  to  about  6* -2%. 

lor  offerings  and  infonnation. 
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limited 
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F'l^TE  &  TAAK  WORK 
CAISSOiNS,  BARGES 
K4ILWAY  &  inCHWAY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 


Bvdraialic  Regulating  Gates  and  Operating  Machinery 
r.i/tlockB.  Turntables,  Electric  and  Hand  Power  Cranes 
Gear  Cutting,  General  Machine  Work,  Forgings 

DOMEVION  BRIDGE  COMPANY 

LIMITED 
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Dominion  Textile  Company 

LIMITED 

(VIONTRrAI  TORONTO  HAMILTON  MONNIPCC  VANCOUVER 


lAKEOFTHEWOODSMILUNGCO., Limited 

IMakers  of  FIVE  ROSES  FLOUR 
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nXII  I  ~  ~  ~  I  when  consideratiou  is  gid-en  to  the 

1 .  A  ll  A II I A  Iv  KAIi  W  *•  F  "a.  :  fact  that  gross  revenues  have  declin- 

Vinxini/inil  liniu  It7  by  about  .^i.tso.ooo.  ' 

CAFIMIHiriP  riACr  JF*  M.  J  Distribution  costs,  both  in  the  elec- 

cAKlllllllil  KIMLi  I  -  -  tricity  aiul  -jas  departments,  have 

,  uraatXFllluU  n  vl/w  Common  Slocks  of  Companies  Which  Should  be  Major  Parti-  reduced  as  a  result  of  research 

8n  P  nrrTMDCD  I  .  1  J  1  j  i efforts  on  the  part  of  the  companv  s 

■  I,  llr  l.r.iflnbK  1  cipants  in  Recov'evy  in  Industrial  and  technical  siaff. 

I  *  *  Eiconorr'.ic  Conditions  The  trend  tmvards  increasing  de- 

- — -  _  ,inand  for  electricity  and  gas,  espe- 

Gross  of  $24,056,979  Com-  n-^.ki'rDC  ai  DrkYi/iTD  eially  the  former,  which  was  in  evi- 

pares  With  $22  266  235  I’®-  16 — MUlN  1  KiLAL  rvFWC.K  dence  in  the  comitany's  field  of  ser- 

’  _ _ _  '  vice  (luring  the  latter  months  of  1933, ! 

in  1900  •  ■  j  continued  throughout  the  year  just 

-  The  capital  stock  of  Montreal  .been  combined  with  capital  on  the  i  closed  and  prospects  are  that,  for 

SIXTH  CONSECUTIVE  GAIN  I.iglit.  Heat  &  Power  Consolidated,,  babince  sheet.  ^jme  since  1931,  gross  and 

_ Die  largest  distributor  of  electricity  The  dividend  record  of  Montreal  'iiet  revenues  may  show  some  mca- 

An  increase  of  8  per  cent,  over  '»d  Kas  in  Canada -serving  as  it  Power  stock  has  been  an  impressive  ,  sure  of  iraprovement  for  1934,  with  a 


Common  Slocks  of  Companies  Which  Should  be  Major  Parti¬ 
cipants  in  Recovery  in  Industrial  and 
Eiconom.tc  Conditions 


Gross  of  $24,056,979  Com-j 
pares  With  $22,266,235 
in  1933 


No.  1&— MONTREAL  POWER 


An  increase  of  8  per  cent. 


RAPID  STRIDES 
IN  RECOVERY  OF 
FUEL^AS  SALES 

Ri»e  in  Unison  Wkli  Business 
Gaiiu,  States  Arthur  Hewitt 
in  Year-end  Review 

SCORES  TAX  EXEMPTION 

Expressing  satisfaction  over  the 


fh«  cnTTiA  month  nf  in«t  vear  i.s  ^'"»frra1  and  sut-  eiie  Dividond.s  were  inauguraled  ; conscduent.  reflection  on  net  earnings  Keneral  progress  of  business  In  Can- 

lounding  communii.ics,  with  a  pojiii-  with  a  payment  of  ]  per  cent,  in  lof  the  c(>mpany.  It.  appears  safe  to  ^da  during  the  past  year  Arthur 
shown  in  the  combined  gross  earn-  ;.i(iou  of  well  in  c.xces;)  of  I litlij;  4^  p(;r  cent,  was  paid  each  year  aa.sumc  that  again,  for  last  year,  Hewitt,  president  of  the  Consumers 
mgs  of  the  two  loading  Canadiar.  — has  over  a  long  period  of  ,\c:ir.s  in  1917  and  1918;  4\i,  per  cent,  in  earnings  will  be  reported  well  In  Company  of  Toronto,  In  a  yoar- 
r-dlw-ay  systems  in  December  This  well  np  among  the  mo.si  popu  1919;  5  per  cent,  from  1920  to  1923;  'excess  of  dividend  requirements  on  end  review  states  that  although  the 

=  s  the  best  Cain  since  last  Mav  and  in\esimcnt  .stocks  on  ilic  Ctma-  'j  per  cent,  in  1923;  7  per  cent,  in 'the  capital  stock.  ha®  receded  considerably.  It  Is 

coniD'ires  with  increases  on  .a  situ- I  The  ('steem  in  wliicli  1924;  7yi  per  cent  in  1925;  Sis  per  There  are  two  factors  which  may  now  rising  steadily  —  one  of  the 


railw-ay  systems  in  December.  This  'O'  .joiook  mo;  luo.^t  ..co.,,  ,,uui  to  excess  or  oivinena  requiremema  ou  oiuujb  mat  uituougb  the 

‘s  the  heat  irain  since  bast  Mav  and  ! 'fir  in\esimcnt  .stocks  on  tlic  Ctma-  9  per  cent,  m  1923;  7  per  cent,  in 'the  capital  stock.  nas  receded  considerably.  It  Is 

coninares  with  increases  on  .a  ejm- 1  market;!.  The  ('steem  in  wliieli  1924;  per  cent  in  1925;  S*/"  per  There  are  two  factors  v.'hlrh  may  now  rising  steadily  —  one  of  the 
la-  basis  of  5  4  ner  rent  in  No- ! •‘^®''«'  ity  b.as  been  lield  by  tbc  (■(;nt.— inclusive  of  83  1-3  cents  a  ,  have  an  effect  on  operations  of  Mont-  many  indications  being  the  con- 

Ivcmher  7  1  npr '  cent  in  October  *  tl  8  ''unmiian  investing  public  li.as  been  share  on  the  new  split  stock  —  in  |  real  Power  during  the  next  year  or  sistently  increasing  demand  for  gas 

oont  '  In  Cor.tomhz>r  1X9  iK^r  J’miif'i'd  by  the  record  of  the  .^locK  1926.  plus  $50  ca.sh  from  redemption  so;  the  sentiment  In  somo  parts  of  In  industrial  and  commercial  con 

per  cent,  m  fecpteniDer,  a.e.  i  matter  of  dividend.s  and  mar-  of  one-half  .share  of  preferred  .stock  Quebec  province  antagonl.stic  to  pri-  tres. 

7  1  I  ’  tn  Timp  fipprcciation  from  the  linie  of  di.strlbutrd  under  terms  of  the  capi-  vately  owned  power  companies,  In  common  with  other  Canadian 

.  u  y,  an  aa  loss  or  -  P  f-  m  j uu  _  the  company’s  inception  until  1930.  ^  lal  reorganization;  $3  a  share  on  Mvhich  has  already  h.-ul  its  reaclion  business,  the  gas  Industry  experl- 

ytual  figures  of  Canadian  National  orurlnal  Montreal  bight.  Heat  |  new  stock  in  1927;  $2.10  n  share  in  jn  the  appointment  by  tlio  provln-  eucod  a  period  of  lessened  demand. 

Hallways  for  pe  final  week  of  tlie  ^  i>ower  Co.  wa.s  formed  in  1901.,  1928;  .$2.40  a  share  in  1929;  .$2.72  a  njal  government  towards  the  end  of  as  well  as  a  heavily  augmented  bur 
.(ear  wore  not  made  available,  out  and,  in  1916,  the  Civic  Investment  |  sliare  In  1930,  $1.20  on  old  stork  la.st  year  of  the  Lapointe  Comniis-  doa  of  taxation.  Naturally,  the 

tias  Presitlent  Hungerford  has  al-  and  Industrial  f.o.  acquired,  through  land  76  cents  on  new  stock;  and  $1,50  sion  to  enquire  into  electricity  rate.s  present  revival  of  commercial  and 

[  ready  estimated  for  the  full  year.  It  exchange  of  stock,  that  company  |  a  share  in  1932,  1933,  and  1931,  in  Quebec,  and  the  question  cif  state  industrial  activity  is  most  welcome, 

jis  possible  to  arrive  at  December’s  and  the  Cedars  Kapids  Maniifacttir- 1  'Ihe  dividends  of  $1.50  a  .share  pnid ‘y,-  municipal  ownership  of  power  j  and  many  other  manufacturers  close- 
figure.  The  month’s  c/imhincd  gross  ing  *  Power  <’o  In  191S  the  name '  since  1930  have  been  equivalent  fo'rrsourccs  and  distribution-  and  the'y  allied  witJi  the  gas  business  arc 
,was  $24,056,979,  as  compared  w'ith  >r-  •  a  jr**.  it>  i  growing  burden  of  taxation  by  fed- i  hPi^otnin.g  more  optimistic  xvitli  re- 

I  $22,260,197  in  December  of  last;  12  Years  taming  KecOrd  OI  Montreal  rower  jnral,  provinrial  and  municipal  gov- ,  Kard  to  the  future.  .Alore  interest. 

■year.  ■  I  I  - - 1 - 1  ..11.  .  — ,  - - 1 - .ernment.s  arising  out  of  prevailing !  >a  being  shown  in  the  newer  types 

Roth  lines  recorded  increases  of  I  F  T  I  !  I  !  i  I  i  economic  conditions  in  the  country.  T»t  Kas  water  heaters  aod  mordem  gas 


■  growing  burden  of  taxation  by  fed- 1  hecomin.g  more  optimistic  xvitli  re 
jeral,  provincial  and  municipal  gov- i  Kard  to  the  future.  Alore  interest. 


]  8  per  cent,  in  the  December  show¬ 
ings,  the  Canadian  Pacific  report-! 
iing  $10,705,000,  as  compared  with  j 
I  $9,913,000  a  year  ago,  while  the 
j  Canadian  National,  estimated,  had 
'a  gross  of  $13,351,979,  as  compared 
i  with  $12,353,497  a  year  ago.  For 
;  1934,  the  ('anadian  Pacific’s  gross 
I  was  $125,541,668,  an  increase  of  9 
Iper  cent  over  a  year  ago.  while  the 
I  Canadian  National  gross  rose  by  11 
iper  cent,  from  $148,519,742  to  $164.- 
1 900,000.  For  the  two  lines  combined, 
11934  gross  eaming.s  were  $290,341,- 
1668,  an  Increase  of  10.4  per  cent, 
lover  1933’s  $262,789,769.  I 

Following  are  the  combined  gross  j 
earnings  for  each  month  back  to  i 
the  beginning  of  1932,  -with  percent¬ 
age  changes;  , 

1934  1933  Co  ! 

$  S  Ch’ge  1 

D«e.  .  .  ,  24.056,979  22,256.497  -f  8.0  1 

Nov.  .  .  .  24.966.020  23.677,651  5.4  ; 

!Oct.  .  .  .  28,555,292  26,646,314  7.1 

'Sept.  .  .  .  26.992,269  25.256,057  +  08 

;Aur.  .  .  .  24,462,418  21,319,758  +  4.89  i 

Muly  .  .  .  24,710,275  23,424,596  -g  5.4  , 

•  June  .  .  ,  23.924,447  23,965.022  —  .2 

May  .  ,  .  25.22,1.854  21.050,416  -fl9.8  i 
April  .  .  22.707,228  19.032,278  -gl9.3  ; 

MarcS  .  .  24.224,969  20,199  371  -+-19  i 

l  e').  .  ,  20.09>,722-  16,552,!  to  4-21 

.'.ij;  .  ,  20,532,912  17. 39'). 250  -f- 1 8 

1933  1932 


High  and  Lew  ef  Stack 


Ikt  fliiirlal  (iors 


B  Sarp/o«  pf  Shar% 


E^mingM  per  Shern 


I  B  M  I  S  I  'tions  will  probably  mean  a  further  j  Tho  f'Diisiimers'  (iaa  Gtjmpany 

i'  '  ili  j  flit's  K  ^  Kir  '  0  W  ^  B  ^  '  I  ffl  N  B  H  extension  of  this  period  of  r-f  at  ionary  Toronto,  one  of  fbe  oldest  i>rivatel 

■  3  e  ofiltlsnoM.'  i  <927  i  1999 '  to  »  ^931 1  1932  ^33  ''I'vidends.  thus  obscuring  Fne  early  owmol  publi.-  utilities  in  f  aiiada.  i 

19_2i  1 .2.3,  192Ij  19251 19.6  1927  I  1928j  1929,  HIAO,  193I|193Z  19.»J  „,j,rkot  outlook  for  tho  securllv.  Over  ,  on  important  unit  of  ibis  great  me 

a  period  of  years,  however,  “Powtw”  ,  tropolitnn  (li.sirict.  It  luaiutaius  a 
of  the  Civic  Tnve.stment  and  Indus-  9  per  cent,  on  the  old  $100  par  value  .  .|.,  ja  the  past,  should  agttin  ,n;osl  modern  plant,  effieiimily  equip- 

trial  Co.  was  changed  to  Montreal  stock.  Fnder  the  terms  of  the  orl-ipe  produrlive  of  c.teadily  increasing  '  ped  willi  labor-saving  macliiiierv.  and 

Light.  Heat  it  I’ov.er  Consolidated,  ginal  merger  of  Montreal  L.  H  <t  P Myefurns  and  enb.-incotnent  in  market  a  well-organized  office  and  sale 

In  addition  to  supplying  Montrcjal  Co.  and  Cedar  Rapids  .Mantifaeiiirin.g  i  value  to  il<!  Iioldcrs.  staff,  to  provide  the  best  iios.sibb 

and  suburbs  niih  gas,  the  company  &  Power,  shareholders  of  Hie  for-  _  .serviee  to  it.s  eu.storiier.s.  It  euntri 

practieally  controls  the  distribution  mcr  received  3  shares  of  the  tiew  l.—alra  PiiLUr  Service  butes  large  sums  aniiutiHv  in  faries- 

ol  power  on  Hjc  Island  of  Montreal,  company  for  each  share  held.  In  ,  Dominion,  provineia!  and  munieii.a 

as  well  as  of  a  number  of  rom-  1936,  Montreal  Power  .stock  was  EamingS  Up  In  November '  --but  i;!  forced  to  pav  a  larger  pro 

mtinities  off  the  island,  the  only  ac-j  split  3  for  1  with  an  additional  half  _  poriioti  of  these  faxes  than  is  it 

live  competition  in  power  dislribu- 1  share  of  preferred  slock,  suiise-  i,  m  c  r  v  share,  hv  reason  of  tlie  uufaii 

tioii  on  the  island  now  coming  from  |  quently  redeemed  at  8100  a  share.  lamaioa  liibllc  .service  tor  a®'  exemption  from  taxation  of  the  pub 
the  Wc.stmouiu  civic  system.  and  in  1930  the  stock  was  again  split  '■f'li'bf'r  'm®  ''  lielv  owned  (dectrieal  muiertakin 


. ernments  arising  out  of  prevailing!'®  being  shown  in  the  newer  types 
economie  conditions  in  the  country.  ^  P*is  water  heaters  OiHd  mordem  gas 

Ife.arings  of  the  Lapointe  Commission  I  fange.s  equipped  with  the  latest  au- 

failcd  to  provide  judications  of  any  ;  l^ntafic  devices.  Industrial  heating 
I  serious  support  for  public  owner- |  equipment  has  been  greatly  improv- 
'  ship  in  (ho  province,  and  (ho  likeli-ivd,  and  another  important  factor  In 
hood  of  a  change  In  this  direction  |  Iho  future  development  of  the  gas 
.  being  recommended  by  the  commi.s-  business  is  an  increasing  demand  for 
I  sinn  In  its  report  appears  very  slight  gas-fired  house-heating  equipment 
i  Tho  que.stinn  of  rates,  also,  la  hardly'  That  tbi3  investing  public  has  main 
i  likely  to  affeet  the  company,  which  lainod  its  faith  in  the  gas  industry 
,  ba.s  already  submitted  a  lower  sche-  '8  ample  evidence  of  the  essential- 
idule  of  rates  to  (is  customers,  which  |f3'  of  the  service  which  it  offers,  and 
'  schedule  has  been  approved  by  the  '8  also  a  splendid  omen  for  its  future 
!  Piiblie  T’'tility  Board  of  the  Province,  |  prosperity. 

j  The  rising  trend  of  tax.ation  is  an-  j  The  modern  city  requires  cverv 
other  matter,  one  over  which  the  i  available  form  of  fuel.  Eventually, 

[  company  has  no  control,  bat  which  I  ga®.  oil,  electricity  and  coal  will  each 
I  is  not  of  very  serion.s  import  inao-|P'>'iy  tlieir  own  special  parts,  by  vir- 
ifar  as  the  jihility  of  the  company  to; Die  of  certain  qualities  inlicrent  iu 
|eani  Its  dividends  is  concerned.  jeach — gas  being  the  most  adiiptablc 
!  Tho  5-year  period  during  which  j  for  all  purposes  in  its  ease  of  con 
!  the  dividend  rate  on  the  company's  j  trol.  maximum  of  heat,  and  depeud 
[stock  h:is  remained  stationary  is  the  lability  of  supply.  This  is  yet,  an 
Mongi'rt  period  in  ibs  history  without  :  other  assurance  of  increasing  and 
,.".ny  increa.sc  in  Hie  rate  of  return  to  !  future  prosperity  in  the  ,ga.s  Indus 


shareholders 


Political  coitsidcra- i  try. 
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as  well  as  of  a  number  of  com- j  1936,  Montreal  Power  .stock  was 
mtinities  off  Hie  island,  the  only  ac-j  split  3  for  1  with  an  additional  half 
live  competition  in  power  dislribu- j  share  of  preferred  slock,  suiise- 
tioii  on  the  island  now  coming  from  ! quently  redeemed  at  $100  a  share, 
the  Wc.stmouiu  civic  system.  'and  in  1930  the  stock  was  again  sniil 


Jamaica  Public  Service 

Earnings  Up  In  November- 


EASTERN  UTILITIES 
HOLD  ADVANTAGE 

Winnipeg  Ellectric  Presents  Com¬ 
parisons  With  Toronto  and 
Montreal  Companies 


street  railway  system  in  Hil.s  city  is 
operating  at  a  distinct  disadvantage 
when  compared  with  the  traction 
utilities  in  Toronto  and  Montreal, 
the  'Winnipeg  Electric  f'ompany’s 
public  service  bulletin  here  cites  the 


In  addition  to  its  electricity  and  ,  3  for  1.  Thus  original  Montreal  , $o2.1_.)  against  •  j^. 

gas  disu-ibuiiug  operations,  Alont- ;  L.  H.  &  p.  Co.  shareholders  who ' -^''2.087.  with  surplus  after  charges  ,  p^.^taiu  (-iasses  oi 

real  Power  owns  a  substantial  stock  [have  retained  their  stork  now  have  '  523,097.  against  $33.7.)6.  For  Ihe  '  business.  In  lairness  to  all 

mtere.st  in  two  of  the  largest  power  ;  18  shares  of  the  existing  issue  pay-  '2  months  ended  with  November  .  taxpavers,  the  eltictrical  interest 
organizations  in  the  Dominion,  and  j  ing  dividends  of  $1.50  a  share,  in- i  gross  was  $828,966  agai.snt  $T98.789,  ■  should  rarrv  a  proper  share  of  taxa 
from  which  the  company  obtains  the  dicating  a  return  of  $27  a  .sliare  on 'oct  iuooiinted  to  $336,328  against  '  tion;  and  Hie  grooving  iutereiU  of 
Mutlk  of  its  power  sujiplies  under  (heir  original  purchase.  $330,458.  and  .surplus  after  charges  :  the  public  in  Hiis  important  ouestioi 

contract,  Bcuuharnois  T^>wer  Cor- 1  Despite  the  irnpressivo  record  ftf  amounted  to  $226. 07f)  ajjainst  $216,- '  indicates  tho  necessity  of  stops  beiii; 
lioration  and  Shawini.gan  A\  ater  and  consistent  dividend  increases  shown  985.  .  taken  to  remedy  such  unjust  discrim 

Power  Compan.y.  The  company  also  i)y  .Montreal  Power,  it  is  significant  -  iuation. 

I  owns  a  half  inlerc'st  in  Montreal  that,  during  the  15-year  period  under  xoY'Eiinm  te4  i3iroii’i’.*(  Flxtensive  programs  of  researcli 

Coke  &  Manufacturing  Co.,  operat-  review,  the  company  has  never  fail-  ouhv-.t. N'ovnnitwr  import- nf  tr,,  <^®upled  with  inten-sive  .sales  effort 

I  ing  a  largo  aud  tnodorn  coking  cd  to  earn  dividends  disbursed  with  ,  amouni.'ci  to  ';;.ir.o.0fin  tvound.s.  Dining, are  indispensable  to  the  6ucce,ss  of 


.  taken  to  remedy  such  unjust  discrim 
iuation. 

Flxtensive  programs  of  researcli 
coupled  wilt)  intcn.sive  .sales  effort 


Back  River  ziear  .Montreal.  , 

A  feature  of  Alontreal  Power’s  I 
operations  In  the  past  few  years! 
has  been  the  material  extension  of  ‘ 


ti::  ..mpt^s  fiei,r‘ oV^;;r:;rmionH Apn,’;r. 


Montreal  Light,  Heat  &  Power  Cons. 

IS  YEARS  EARNINGS  RECORD 

Gro.is  Wt  I'l'ini 


I  reau  of  Statistics  to  sustain  its 
'point.  The  sparsity  of  population 
hill  the  Greater  Winnipeg  area  is 
[shown  to  fiivnr  more  r-cononiiccil 
-opcratizjD  in  the  two  eastern  cities. 


through  th(:  acqui.sition  of  small  ID'*''-  H-  I9’0. 
munici;)al  plants  and  the  hooking  up  ;[^'''  ?!•  1?^ 

(>f  Hicso  niunicipulities  wiiii  the-nei..  >1,  i92i. 
main  lines  of  liie  power  organization.  |d.-<-,  31,  n24. 
Tn  this  connection  it  is  a  noial'le  [^'■v 


Aecr^forv 
D.A.  MacINNF.S 


FRANK.  S.  MEIGHE.N.C  .M.G 


R.RMUmjHLSON  j  Tied  150.86LC17  passengers  9l9,8lt:"and  net  ava’iiab'ieV)'/  divi’-lR®^-  \\' 

I  (’ommenfing  upon  bo  three  -s- , from  $3.60.5.183  to  $8,063,268.  Dec!  \\\  !924 

— — — — — - -  tcni.s  the  bulletin  dcclaw's.  |  Ifil!)  p.  total  of  82,562,29]  ■waBif^ec.  3i,  1925 

I  " ~ I !  -Montreal  the  ntinibcr  of  p-iid  to  sliareltoUlors  in  dividends  on 

^  sengers  carried  was  more  Hian  five  (ontpany’s  stock.  To  a  minor  31’  1928 

RIjIPIc  £  ArmctmntT  jtimes  greater  tlian  m  W  mnipog,  •  ,,xtcnr  from  increases  in  capital  Dtc.  3 1’,  1929 
uiaurt  n  nllnoUUilg  wlille  the  car  mileage  operated  was  outsttinding  lull  chiefly  as  a  ''^o 

REAL  ESTATE.  VALUATIONS,  ,  .only  about  3 Va  times  greater.  !  rr.=ult  of  tirogressive  increases  in  3!’  \W\ 

rentals.  I  “Witheut  using  too  m.sny  figures,  of  dividend,  total  disburse-  Dec.  5l!  1933 

Farm  Land*.  Mortgage,  and  ' easily  be  Seen  that  Hie  ser--  m(.„{j.  ,j„,.jng  1933  amounted  to  $6,- - 

Insurance  ,  vice  given  as  shown  by  the  total  ,  7.']:>  77 1  .^,3  increase  of  over  150  per  rniU  st"^ 

200  TORONTO  GENERAL  miles  operated  is  much  greater  ii-ji-ing  the  13-year  period.  .Not-  '  »_  inck 

TRUSTS  BUILDING,  in  Winnipeg,  in  proportion  to  tho  v.iili.standing  the  generous  dividend  ta»— -$t.2( 

WINNIPEG  -  MANITOBA  iiiumhcr  Of  passcngors  carried,  than  p,,lj^.y  been  followed  in  the 

_ _ _ _  i ’R  other  two  cities  men-,  past  over  70  per  cent,  of  net  earn- 

!  Honed.  i  in.g.s  over  tho  ptist  13  years  have  ^'r-ars 

,  I  "The  Winnipeg  system  carried  been  disbursed  to  .sliareholders  ~  a.  Apo*  *!• 

'  Ontario  Hydro  Power  Sales  ;»boiit  4  1/3  pas.sengers  for  every 'fonnidablo  surplus  position  has  been  3]’ 

pi  1  |_j-  i  \T  ,  'mile  operated  Montreal  carried  •  built  vip.  Balance  sheet  surplus,  3l’  1522 

Onarpiy  trigner  iNOVember ;  about  H  1/3  and  Toronto  o-l-j.  -wbicli  jiniouiited  in  191!)  to  $3,608.-  Dec!  3i!  i923 

-  i  - - -  - -  201.  bad.  by  the  end  of  1933,  grown 

Toronto.— T.  Stewart  Lyon,  chair- j  Mexican  Light  &  Power  , ,  ,  ,  ,  .  Dec'.  31!  r926 

man  of  the  Hydro-Electric  Power!  1  m  \\j  i  '  substaruial  surplus  hits  been  Dec.  31,  1927 

'Commission,  states  that  an  analysis!  October  Net  Was  Lower 'uspii  in  part  for  Hie  puriiose  of  ex-  >>cc.  3I.  1928 

:of  the  power  load  for  November  last  -  icmiit.g  the  com];any’s  field  of  oper-  p'Jjp 

•showed  a  marked  increase  iu  indu.S- I  '''conlo  Bureau  The  Financial  Times  udions  through  Hu!  acquisition  of  (3,,^!  31.’  1931 
trial  acHv’itv  in  southern  Oninrin  Toronto. —  Aloxican  I..ight  it  Bower  ;  g, muniritial  idants  iiiid  n<-i .  3t,  1932 


,  - — r.  -  -  -  [tact  itai  iiie  company  now  supplies  3l'  p.i;;; 

I  tigtire.s  pu.Hisno.d;  ^  .  elect riciiv  to  -15  different  municipa-  Per!  31’,  1928,! 

,  Winnipeg  Llcctric  with  id,  mi'®* ,  n, jog,  jp  several  of  whlcli  it  also  sup-  31.  1929.. 

lof  track  (ipuratod  8,8*‘207u  car _  r»ec.  31,  1930.. 

■  tin(L  oai T'od.  *17  O'M  770  luisscii- !  '  *  Hcc.  31,  i93i., 

‘  ■ai/.k'.,*  .wf  Durinr;  T)io  .To-voar  period  from  Hec.  3i,  1932.. 

gers:  Montrea  miH  38.  m  les  of  Vight.  Heat  ^ec  3  1.  1933  . 

j  rac  operc  .01  &  Power  Consolidated  lias  sliown  an  _ 

and  Carrie  196  111,  0,.  Pi'^sengers.  revenues  from  $10,-  April  ro"’ 1919 

939,318  to  $33.766.4::3;  net  revenues  n^cSt.’  tolo!:: 
crated  .,6.Ld).,t>0  car  miles  i'lidta,-  grown  from  $1,637,853  to  $11.-  V.' 


12.748,409 

13.289,965 

I4.4.tl.t23 

16.140.960 

t  7.394,092 
1 8,  (4  (.,806 
18.907.382 

20.3  14.902 
21,235,991 
22.286.284 
2  3,484.080 

25.4  1  0,776 
24,78  3,066 
23,766,432 

Dividenf!. 

l-,.irM<-d 

5.63 


9 19,8 It;  and  net  avtiiltilde  for  divi-!|-)p^;  ,.,,7 . 

'  dend.s  from  $3.i;0.5.183  to  $8,063,268. 1  Dec!  3i!  1924!!!!!!!!!!! 

I  In  19T.)  ,a  total  of  .83,562,391  waslDec.  31.  1925  . 

paid  to  shareholders  in  dividends  on  ij?"^-  f!’  !!|;!j . 

.the  company  s  stock.  lo  a  minor  j  31.  1928 . !!!!!! 

'  c.xtcnr  from  increases  in  capital  ptc.  3 1’,  1929.!!!!!!!!!! 

stock  outstanding  but  chiefly  as  a|j^'^-  J'*!*® . 

!  rr.siilt  of  tirogressive  increases  in  3i’  1952!!!!!!!!!" 

(be  rare  of  dividend,  total  disburse- 1  Dec!  5l!  1933  !!!!!!!!! ! 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
rentals. 

F  arm  Lands.  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


Ontario  Hydro  Power  Sales 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schnol.s.  Tyawn.--'. 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


fc)— Stock  split  3  for  one 
(d)  —  Stock  aplit  2  for  one. 

*—  Includes  13  centa  .>  .-jI, 
fa> — $1.20  a  share  on  old  slock 


•n  old  slock  and  7o  cents  on  new  stock  dislriljvited  2  for  1 
BALANCE  SHEET  FOR  15  YEARS 


trial  activitj'  in  southern  Ontario.  Toronto. —  .Mexican  r.ignr  <v-  t'ower  ;  g, municitial  idaiits  ami  n<-' 

'J’ho  greatest  increases  are  in  tlie!^®*  October  liad  net  earnings  lower  (],(>  improvemont  of  ii.s  disirihutiiig 
.Toronto  and  surrounding  districts, !  5101,276  tliaii  lor  Hio^  same  193-!  facil't  both  in  its  electricity  tnui 

jst.  Catharines,  Oshawa,  Brantford,' !  “  total  of  "178,187.  Op- ;  ,;iis  department.s,  tmi.  to  ti  gi  eater 

[and  Guelph,  and  oriier  towns  engag- i  coating  expen.'=es,  etc.,  were  tip  $2,-  e\|pni.  in  o;-fat)li.-bi!ig  •■:i)d  biiildin.g  d,, 
ed  In  diversified  indu.stries.  fn  tlie '932  to  a  tetai  of  $  !39,31.''{  and  gro.s.s  hd  itip  oulstanding  itivesttnoni  .-m  - 
[ furniture  manufacturing  towns  tliero  '  amountin.g  to  $607, 8d5,  a  decline  of  l  oimt  of  the  comii.iuy  wiiich  has 
was  some  slackening  off  in  indtislry  i  $99,34 !.  For  the  fif.-^t  ten  montlis  of  iioen  growing  tind  important  .source 
in  the  eti.-ly  fall,  as  wa.s  noted  iii  1931  aggregate  gro.ss  amounted  to  of  .-idditional  revemu  iu  l•ecent  ycin-.-;. 


.3  1,  1932. 
31.  1933. 


(.kirrenl  Current  .\et  Work.  loUl 

Liabilities  (Capital  'Asset. 

58.938.920  $2,696,867  $6,242,053  $76,374,2 

9.874,631  3,050.154  6,824,477  78,306,5 

9,546.396  3,308,403  6.238,10)  79.418[5 

10.827,207  2.811,395  8,015,312  80  833  5 

12.586,591  3.011,492  9,5/5  099  83  3121 

13.274,770  3,939,615  9,235.155  86’354'l 

14.832,953  4,185,864  10,647.089  88'9I4'4 

13.184,961  4.399,062  8,785,899  91818,8 

19.065,948  4,348.502  14.717,446  97  087  6 

24,444.274  4,963,684  19,480.590  102  997  7 

.)6. 888,922  4,885,300  22,003.532  I06'575'6 

36,222,009  .5,743,359  30,476.650  I37'322'5 

lb  I  23. 7  3  4.306  (b)6,245.9l5  1  7,488.391  1  57  005  4 


pany’s  interest  iu  solving  the  lietii 
ing  problems  of  its  customers  is 
valuable  factor  in  maintainin.g  satis 
factory  relations  wiili  tlie  170.0" 
consumers  wliom  ii  has  Hie  tirivi 
l(.-,gc  of  sci'viiig  in  ami  about  lit 


BIG  OUTPUT  GAIN 
MONTREAL  POWEIi 


Higher  by  77,120,187  k.w.h., 
or  8.39  P.C. 

'Die  lecoi'd  of  coiisistoiii  mouthlt 


production  of  !)t.4k’2,.1$ij  kilo 


-  .nn  ro/  i '■espouaiug  mouui  last  .voai  .  an  in 

'  'crease  of  ",596,5(10  kilowutt-hour.s  oi 

2.S;j  i)cr  cent.  These  figures  do  not 
include  export  or  off-peak  iiower 

6c^“d'.sDibuted  2  for  I.  , 

1 996, $-0.08,1  kilowuft-bours  as  com¬ 
pared  with  output  of  9  IP, 707’, 89.x 
"c^pTu^  VsleU  kllowalt-hoiir.s  during  19:i:i,  an  in 
$6,242,053  $76  374  277  crcasc  of  77,190,187  kilowatt-hour; 

6,824,477  78!306[534  :  ot  S.oOhk.  -Not  sillCe  lOliO  has  thn 

company  been  able  to  sltow  an  in 
9!575'o99  83  3  12  181  ®l®®tricily  production  I'o! 

9!235[i55  86[354[i43  any  oue  year — in  1950  Hie  output  ox 

10,647.089  88.914,498  ,  yeeded  one  billion  kilowatt-hours. 

Ib7i7!446  97[08L638'e’'®*usive  of  olf-poak  and  e.xpuit 


$  4,637.853 

$1,032,671 

$3,605,182 

4,882,956 

1,078.430 

3.804,506 

5.4  1  1.0  3  5 

MH8.293 

4.222.742 

6.481  47  1 

»  2I4.738h 

5.268,688 

7.4  12.940 

1.2  1  (.O')'* 

6.701.749 

7,679.190 

t. 200. 7  78 

6,460,112 

7.890,026 

).21  5.630 

6.676.3  76 

8, 693, 7, 8,8 

1.61  1.1  ’  I 

7.082,567 

9.816.(107 

2.022.013 

6.893,09  1 

I0.794,"7-3 

7.866.462 

1  1,541,047 

2.803.408 

8,7  3  7,65" 

1  2,082,185 

1.13  8,601 

8,943,585 

1  3,269,2  16 

3.3i)2.29  > 

".766,921 

12,771,463 

4.02  1.031 

■8.752.5  50 

1  1.949.844 

3.866.570 

8.0o3,26S 

DivMfjtmd,-^ 

Oividtnrls 

Anipiii! 

P.Ud 

Paid  P.U 

Siirplim 

2,562,29  1 

4  »•-. 

!  042.891 

3.220.739 

*> 

585,767 

6,227,68" 

5 

095,053 

3.336,467 

5 

1.992,221  , 

3,985,808 

6 

2.215.441 

4.524.904 

7 

1.935. 508 

5.1  19  091 

5 

i  ,557,285  1 

5.1  35  041 

Si.,* 

1.947.52"  ' 

J.915.423 

2 . 00“ 

.'.657,67  1  ■ 

4,354.651 

2.10 

5,025,81  4 

4,890.47  1 

.  40 

1,327,168  . 

D  5,817.779 

2  .  7  2  ( a  ^ 

1,085,806  j 

6.586,967 

1  .50 

2,459,954 

6.733,77  1 

1  .  50 

1.298.759 

6.733.77  1 

1  .  3u 

1,309,496  ! 

new  110  piit 

N'rtluff  .sttJtIv. 

4,348.502  14.717,446  97[o87[638 

4,963,684  19,480.590  102,997.792  I  POWCr. 


3r  real  frnce 
nervier  eall 


in  the  e:irly  fall,  as  wa.s  noted  in  1951  aggregate  gro.ss  amounied 
1955.  The  increase  in  cor-sumption  !  $6,70 1.!(25,  a  decline  of  .$660,118  ai 
in  Toronto  was  most  marked,  result- !  aggregate  net  vcinr  lower  by  $52 
ing  in  an  additional  rcvemio  to  tlie|397  at  .a  toUil  of  $2,210,008. 


servicr  i-aii  Toronto  commission  by  about  $20,- ' 
oil  u.i.  Catiilocue  ,000.  [Gross  r.arn.  from 

and  estimates  Tlie  paper  mill.4  are  much  better  [ooVr^aVn^'Exprnsr.s 
lurnished  or,  ctLStomors  than  in  Noveinlier,  195:1,  arul  Deprec.  .  . 

request  This  was  probably  duo  to  the  in-. 

TL  c  reased  demand  for  news])rint  be- t.armni?« 

J,  I  V  cause  of  the  birger  tidvcrfisiug  rev-  ,.\r- re.mie  Cio6.« 

ht66l  lOIfipsnv  ('cues  oljtaincd  bv  tlie  newspapers.  L,irr.iii:,s  from 

'  _ _  Jaiui  .iv  lit 


The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTC' 


C.I.L.  Announces  Further  Cut 
In  the  Price  of  ‘Cellophane’! 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appralvars  and  Valuators 

Estataa  Manapad 

CliflABI  CANADA 


In  the  rnce  or  CeUophane  !  I.tnu.uv  1st  ^ 

_ _  ‘  '11,0  ojieruvinjr  result! 

riiaii  d''!!ars  c*re  liikt-i 

AiUKiimcement  is  iiiado  by  Cana-  cNch.nu:*’-  i 

|dian  Inilustries,  I.uL,  that  jiriccs  of  m-U'"l  us  c-losriy  .,s  |i 
I ’'flellopliiine’’  cclluloso  film  were  Acct.jp't' ure  V. 

.[again  reduced  on  January  5H),  1935.1  fhe  Hrcieiscs  m  (k 
;  Coming  as  it  does  at  tlie  com- ' ‘"S’*  cu- srH  by  it 


meucemont  of  the  year,  this  reduc- 


of  .$660,118  and  lii\c.- ti'ienis  of  the  cofip;.ii,\ .  wliicb  3  ,  926 

ower  b.v  $527,- ;  v.e-i- site, wn  tH  $t.i>i:i.-'5t  in  191',I, 

10.008.  '  [ciiiised  f.teadily  fiom  1!»22  ouw  arils  3|[ 

934  1933  ;i|i(|,  at  the  end  "i  l'Cl'3,  totalled  829,-  Dec.  31,  l').30 

-  >  -n,  .  115 '’-lO  As  a  rcsull  of  an  ad,hl;l-  '['j', 

$  607.80  $  /  .  )  l)(-*weeu  ibe  ilcms  for  lio.uid  3,;  ,<J35 

429,318  424.386  iilvi'Si meui s  and  ’•iuvc'umeiits  in  as-  - 

- -- .  rocialcil  aiid  suhsid'C.i'v  (-omiuinies’' !  fu)-  Inclu 

$  1  78.487  $  iTV!  haiaiic-  sb.-oi,  a  suhstan-  ' 

lial  ili'oi>  sl-.'iwi!  in  th"  foi-mcT.  ^  v.  -AUo 

'a'oi'-li  was  i-'moro'ii  ;;l  only  $1 1  .ur,,",,- 1  ib' — 
04,925  $7,36.j.i''7’  /jgm-c  hcd  agiiiu,  bow- 

■  \vci'.  bcc-i  bi  lit  no  10  '•22.710."  17  as  | 

■  a!  ll'.c  cii'l  ‘O'  '655.  'rolitl  iirSfts  ! 

10,003  $2.7.37,4(i5  1.,.,..  p'-o;in<lc!i  I"  ii'iiaisl  150  peri  V.-.U1-0 

„t  ..yc-ru -e  iio- •  e<-'‘'-  '-m""  loio.  u.iMn;.''  im  le.iM'cl  3,^  yy,„ 

„■  l)e.-n  uo;o-.-;  f  ■  ■ : •  •  5 rii.:;7  1 .27 7  1  o  S 1 7  1 . ;;.5S,7 ■’.•J.  Fiv-  d,.,..  31.  162I 

sib'.e,  lull  will  '1  ,  '  ;  ;;  S 111 isi :  n  I  h' 1  JTopl  I'l  ioll  I'ec.  31,  1922 

-uumii  wi..-,,  ,p,„-.g.,p/.,  b,v  mvi-.s,.  j>-.  ji  |:jj’ 

S  iiiu!  1  1-...,-,  1:1.;  ill  aa-'-icm' • 'd  Cl''  siibop-.i-y  ||)^^_  3I_  |,,25 

l.jwer  r.  l.-.  i  il.i-  <-,,oo,;ini..S  Ituve  .glOWil  diiriii'g  the  Dee.  31.  1926 


$6,704,925  $7,3.' 


\pr 

Ye.at 

a 

1 .1  ve.«f  men  t  s 

and  l^lant 

Reserves 

1  30. 
31, 

10  i'l 

$4  64L>3  1 

$65,670,120 

$6,943,104 

[)f  c 

1920  . 

4  (3  42.6  3  2 

63.7  19.41  7 

7.537,227 

Di-c 

•» !. 

1 V  2 1 . 

1.27  3.839 

63,120,129 

8,100,494 

Ih.r 

3  1. 

l‘Ul 

I  ‘>3  1.1  l‘) 

..2,229,13  1 

8,7  18,45  7 

1  )pr 

3  1. 

1923  . 

♦*.7  10.62') 

61.323.896 

9,336.777 

Dec 

3  1. 

1024 

8. 100.88  1 

oO. 426.013 

10,292,440 

Dec 

31, 

1925. 

9,674.784 

o4.0->8.tM9 

1  1.036,365 

Dec 

3  1, 

I026. 

9,082.464 

78.43  3.849 

■"1,234,003 

D.c 

3  1. 

1927. 

‘2.80l.sV» 

V8.0  2  1 .690 

■"  1.534,003 

Dec 

3  1. 

1028. 

I6.778.H  3 

78.553.5  18 

"'2.000,000 

1  )»'0 

31, 

19  29  . 

1.0 .02*3. 7  lo 

79.686.749 

*2,500,000 

I  )ec 

31. 

1‘LIO. 

29.443.209 

96. 100.564 

’"2,5011,000 

Doc 

31. 

l'>n  . 

(bl  1  1,855.735  (b 

)  1  3  3,27  1,1  1  8 

‘  1.200,000 

Dec 

31, 

103  2. 

20,721,41  1 

147.326.970 

•3.900,000 

Dec 

31. 

193  3  . 

22  799,047 

148,072,919 

•'1.900,000 

(a;- 

Includes  inveKtm 

tits 

1,  (j5*vt.  aiut 

srpr»r« 

tel  (  . 

-Depre 

'iation  ies< 

T  VC 

ixed  assct.s. 

V.- 

AUo  i 

icluded  in 

Sloe 

lb'- 

>  Sharp 

drop  in  (' 

ur  re 

It  Assets  and  ii 

iveslmetit  in 

of  l)ii. 

portion  o 

ill 

•estiiu-nls  to  fix 

L*d  assets. 

$2,210,003  $2 
uIIm  «is  .siiO^vn  1 


13-YEARS  MARKET  RECORU  OK  STOCK 


Ca pi  till 

So4.!2<).100 


ition  is  regarded  as  being  particular-  — 1-  "72.!ii9.  lUec!  31!  i929 

I  ly  timely.  It  has  been  made  possi-  wrapping  material  as  an  invaliuiljlc  I'anital  lif03  iiicrcoseil  l).v  ^  little  , Dec.  3i.  lOsO 
Ible  by  manufacturing  economies,  assistance  in  Hie  marketing  of  fin-  more  l hr,  1  50  jier  cent,  to  $98,279,76'),  Dec.  11,  loH 


which  is  repr-.-s..m<-,i  i.v  tavisi-  "y 

ip  ao-s-icia'-'d  at')  sub  M  ii-M-y  ,  jj" ;  ,'.,15 

moani'-s  I''<'e  .aiown  duriii'g  the  Der.  31.  1926 
01. ■  period  fi'Oii  .$6.", 670, 120  lo  •?' 18,- ' jier-  H.  |g^g' 


...  'Dec.  31.  1929.. 
Iiicrcoseil  liy  little  !nec.  3i.  1930.. 


I C-I-L  officials  state,  and  also  be-  ished  goods  1ms  resullod  in  a  stead-  tbe  latter  figure  iiioludiug  surplus,  ,^33 

cause  the  proven  merchandising  ily  increasing  demand  for  it  in  many  wliieli.  since  1926,  when  the  stock  - 

lvalue  of  (his  protective  transparent  fields  of  industry.  ^  was  put  on  a  uojoar  value  basis,  has  |  c- -New. 


4,885,300  22,003.532  I06[575!670  i  Gas  production  during  ilic  month 

!^f322,572  ,,f  pecomber  totalled  4  F.LH  OCm  cu- 
2  5, 3  74. "72  8.588,316  16, 786  650  I72’70l’9-i3  1 Compared  Willi  4  .>  I ,  i  i  ..O"" 

26,785,832  6,316,588  20,469,244  I74[858!752  CUbiC  fOCt  during  tlie  Coriespondilll- 

(ai Propoi-tj-  Combined  Total  month  last  year,  a  decrease  of  (i. 

Reserves  .Surplus  -’78  000  Cllbic  feel.  Of  1.415i-  I’l'o 

VjU'.a]-  'iaVAVi  ^3'24^65i  'duciiou  for  tlic  year.  Imwever.  show 
3,120,129  8,100,494  3'455’h9i  i  ed  all  increase  ot  44.a.4.""0  cubic 

2.229,13  1  8,7  18,457  4[696[o70  tpot  of  .SJCf.  will!  total  OUlpilt  of 

()'426'ni3  in’iVi’m,''  ;  5  390,700.000  cubic  feet  in  lf'5!.  a- 

4[oi8[oi‘)  ii[o36[)65  "[OOM67  i  Compared  willi  5,546,126,000  "ubii 

8,43  3,849  ‘1,234,003  .v I o[87  7[849  ' feet  for  the  iirevious  year. 


>->07  Manitoba  Po'wer  Commission 

1020  Winnipee  Bureau  The  Fir.ancial  Time. 
t!5ib,  Winnipeg.--  With  a  \:e\v  to  ex 
tending  the  provincial  hydro  lines  in 
the  southern  part  .of  the  lirovincc  a 
detailed  survey  is  now  being  con 
ducted  by  Ute  .Manitoba  Powe. 
'commission  licre.  The  region  in 
eludes  the  towns  of  Morris,  Domin 
iiou  (-'itv.  Plum  Coulee.  Letcllic-r. 
Tm-e  Horndeiiti.  lio.senfeld.  Grciua,  Altomi 
I  “  'and  St.  Jean. 

®  I  AtMilications  for  .service  arc  beink 
3  I  obtained  and  .several  electrical  c.on- 
9  Araotors  are  giving  iirospceiivo  cus 
^  :  tomers  wirin.g  estimates.  Petiiiou- 

I2  lav'eragiug  90  per  cent,  of  the  resi 
40  'dents  have  been  received  from  ail 
the  localities  listed  except  St.  Jean. 
0^  At  present  St.  Jean  has  a  local  elec 
83  Itrical  plant.  The  town  of  Roliinc 
0  has  accepted  a  plan  for  the  Manito- 
'*  ba  Power  Commission  for  improver 
1  street  lightinj?. 


64. 475.5UO 

90 

77 

83 . 50 

64.S‘>3.80() 

8'»  ' 

771.. 

83 . 5fl 

64,606,900 

104'. 

8  > 

94.85 

64.632.106 

Ni’  ■ 

Ui  >  '  - 

123.50 

64,65  1,000 

188 

.  •'()  ■  - 

164.06 

64.683.000 

220 

1  5  2 

1 S6 . 00 

5o,  1  8  5.74  ■» 

c7  ? 

0  1 

61.425,133 

96« 

66.485,108 

120 

89 

105 

69,884,281 

179 

10,5*. 

N2. 25 

73,006.374 

/  / 

52'.. 

64.5 

95.690.72  4 

08  ' . 

58 

53 

97.016.076 

*9't 

2012 

29  II  h 

98,279,759 

42 

2b\ 
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QUEBEC  ISSUE  IS  ! 
BOND  MARKET’S  ' 
FIRST  TEST  OF ’35 1 

Quiet  Conditions  Have  Prevail-, 
ed  Following  the  Holiday  | 
Season 

CORPORATIONS  ACTIVE  ' 


Newsprint  Bonds  in  Demand  > 
and  Utility  Issues  Have  Shar-j 
ed  in  This  Movement — Van- 
couver’s  Bonds  Fluctuate 


“They’re  the  lop” 

Ottawn.  llisli  .t-iadi’  hcinl 
prire:-  rcacliod  in  liio  In' ' 
thmo  v>'cci\s  of  now* 

niiiNinniiii  for  in:'ii>  jonv-.  ilu 
fliroe  v.-(>cl<s  rcnctini;  ( inli  il 
nbont  Orf(-’.)or.  K'.  v.a.-  tiic  i-iily 
inlrrruiuion  of  iniiiorta.ii'',’  in 
the  yoar’s  ailvanro.  .\n  imli-.v 
basifcl  on  fonr  rffninPna  l»o- 
niiiiion  .arvonimoiu  boinia  a\- 
oraaoil  ai)out  17  |i.o.  bialicr  in 
I  Ilf!  I  tbiM  in  I’lc  pri ci'iliiia 
yraiv  Tlip  pid  (|Liin;.!  ion  pn' 
tlic  VM:;  a  p.<'.  I'oininiori  j;ov- 
crnniom  rofninfinu:  |.(•n^l  wa^ 
as  liich  as  III  in  tiio  last  nocU 
of  thf  year.  ’nio  liiah  loMd 
of  p:o\  ornnirnt  boinl  I'l  ioos  l  o- 
flci'ls  a  larao  surplus  of  Ijrjujcl 
funds  .soi-Iiins  invcstiufni. 


iMcGEER  SCHEME 
IS  TO  DEAL  WITH  ' 
TAXATION  FAULTS! 

Would  Evolve  Equilabic  System  ^ 
as  Well  as  Cut  Interest 
Rate 

VANCOUVER^BIG  DEBT  ^ 

Now  Totals  $78,000,000,  In-, 
eluding  Overdraft  of  $11,-' 
500,000  —  Sinking  Fund  is 
Short  $7,000,000 


It’s  Our  Job 


If  you  are  interested  in  any 
matter  which  comes  within  the 
scope  of  a  broad  trust  com¬ 
pany  business  let  us  help  you 
with  it. 

The  esure  and  management 
of  the  property  of  others  is 
our  job. 


MAIL  MONEY  SAFELY 

When  you  ore  sending  money  by  moil,  use 
a  Royal  Bonk  Money  Order.  It  gives  every 
advantage  of  safety  and  convenience  to 
both  sender  and  receiver. Money  Orders 
may  be  bought  at  any  branch  of  The  Bank 
and  are  issued  in  dollars  or  in  pounds. 


ROYAL 


BANK 


j  Toronto  Bureau  The  Financial  Time*  ,  — 

j  Toronto.  —  Eitlior  tbc  sharp  bur;-!  •  « 
jof  activity  tliat  inado  tbo  liiKh-Krado  jlr 
bond  market  notable  (luring  Deccui- 
.'her  has  dissolvaul  berau.se  of  bigli  i 
ipricc.s  or  tlu.’re  has  boe.;i  nil  exten- |  I 
'Sion  of  the  usual  holiday-season  latr  * 
!for  the  higli-grade  market  has  hcini 
!inacfivc  during  ilu-  past  t.eek  ami 
i  prices  have  tended  to  ease  off  par- 
Ificularly  on  the  hid  side.  Tliis  vas 
most  notieeable  op  .(uuuary  'i  tint  Pre 
jthe  tnarkel  uill  reci'ivc  ic-  fii.sti  f, 

real  test  of  the  .New  Year  as  the  | 

I alternat Ives  offm-ed  li\  tlu)  Trovinee  ■ 
of  Quebec  to  dealer-'  bidding  oa  ' 

J i;’. 730. OOP  of  bonds  of  tlia.t  I'rovmee  I  5 
I  offer  ample  sroiie  for  all  shad*-!  of,' 
investment  opinie.’i  i  Itr 

i  Qiiebee  aiked  for  bid  m  '.’h''; 
ibonds  maturing  in  fixe  vears.  or  banli 
bonds  maturing  in  PI  year:'  ,0  naili 
bonds  maturing  m  2S  and  do  lion 
years.  The  credit  rating  of  no  prox  -  '''Pn: 
iuc.e  is  higher  than  that  of  Quebei  , 
xvbieb  for  tnany  years  Inis  senired 


A  Conservative 
Trust  Company 
for  the 

Tuhlic’s  Service. 


Crown  Trust 

Company 

.T93  St.  James  Street,  Montreal 


I  j  Vancouver  Bureau  The  Financial  Time*  Conservative 

-  *  Vancouver. — Declai  ms;  that  repro-  Ti-hqi-  tVI  tl  AT 

ANNOUNCE  PLAN  .  ,„s,V  ,  , 

are  to  adjust  glaring  ta.xation  faults.  ;  I’uhlic  s  Service.  .393  St.  James  Street,  Montreal 

PkllPr  A  Mi7ATIAM  Mayor  G.  G.  MeGeer  made  his  an- |  _ 

liLivtllu/ililLi/i  1  lull 

•  V  ^  ^  mm  .  _ Dm  legislature  for  authority  to  re-  i . . 

A|  |-||MA  vTpCI  Yliice  the  rate  ou  Vancouver  city's’ 

rlliUi/lTlri  U  I  E  E  li  I  iii'lebtedncs.s  by  aO  iter  cent.  .A  for  unpaid  faxes  is  no  longer  a  prac-  find  that  there  arc  more  Tresbyte- 

_  !conunittce  of  business  men  is  to  act  tieal  possibiliy,"  rian  members  -  -  I  mean  the  sour. 

Present  Bondholders  to  ('et  Pr  "'Dh  the  council  in  an  Hiivi.stuy  ea-  Here  is  a  summary  of  Vancouver's  continuing  Kind, — and  among  them  I 

f  .  J  Jr-  o  v»et  rre-  paepy  devise  a  more  equitable  '  indebtedness;  noticed  Sir  Thomas,  xvhieh  pleased 

lenea  ana  Common  otock  taxation  system;  the  load  on  real  bii.-r.-'.t.ijp.-iriiig  drbt . j/p.ono.nno  ,,ie  beeanse  I  am  one  myself. 


fen-ed  and  Common  Slock 
in  New  Company 

5  MILLION  NEW  MONEY 


estate,  he  (ieclarcd,  is  already  exeixs-  li;,. 


bivo.  Intrr<»st  piit-ments  in  I9.i4 

The  McGcer  program  al.so  eorifem-  i ippioMni.iirivi  ..  .  . 

plates  eo-operation  with  other  cities  ('."‘{'Ij; 

of  (  annda  in  bringing:  about  a  prn*i(»fv  rriu-f  pivnimfi,.  n:-). 

rrnt  rrmstitiifinnul  rpvi.«ioii  r»f  ros.  mclubiv^  .  . 


Inirr...i  p,.vmpnt,  i-iy-)  M(25,ooo  'lie  Aiiglicans  are  also  more 
lnirr<-«t  p.i<  mtnts  m  I9.M  largidy  rcprosimted ;  to  niy  surprise, 

i.TPPioNitii.iirivi  .  (.soihooi)  iu-cuiiso  ihev  .are  not  usually  so 

Sinkinj;  fund  tod.iv  7.000.000  ,  i  *.  i  ;  t  *,1 

C.v.c  l.,v.,t.c.n  Hrr.-,.r,  tod.iv  7,83  4.000  <'')OUf  hllSlnCS,--,  I  call  only 

( iiv  r-ii.-f  p .vpinii.",.  192')  assume  that  Hk'  balance  is  made 

14.  iiicin!.iv- .  ■*-5'>b.43(.  juk)  j]|p  ('fficiencv  £>f  the  bank 

'  '-‘Ct  that'  there 

toi.d  roiirf  i„r  S.JK  yf..rs  9'498.'5J8  .lie  scvcral  member."  of  the  hoard 
loi.d  in(.T,.st  .inci  tiiiking  -xvhi'fhcr  it  is  that  they  wish  to 

hind  ^.lmr  prrif'd  ...  2H.000.UOO  i  t  i  i  i  *  *  r 

. . keep  a  clear  halanei'  slieet  or  for 

MFIlf  nniT^TOIIITFI/  I  fli")  ’‘f’t  know. — 

IMr  W  KKI  N\WII  K  make  no  admissions  ns  to  re- 

nLlIl  UllUlUTTlUA  ligiou.s  atfiliations;  at  any  rate 

DFFIf IT  HIHHFR  n’"T '  ‘  '  ' "  " ' ' 

lllUllLll  -Qiif.  tpiijj.  -(viii  interest 

-  you,— at  least  it  interested  me,  — 

Shortage  of  $876,551  Reported  and  tliat  is  that  1  have  found  a  now 
—  Due  to  Lower  Revenues  ,  omong  the  directors  of  the 

1  r  J*.  '  i>nnk.  and  thnso  that  know  him  will 

and  Over-Expenditures  ;  mtercsh.d  to  know  that  Mr. 

~  ;  l’'rarik  .loiu  s  is  the  founder  of  this 

I deficit  of  .  ,.inir(*h. — acrortlinj^  to  niy  iiif(»nna- 
•r.  in  rurreiit  r»n*oaue  aroouni  tion  Mr.  l-'rank  .T  *ncs  isi  an  Indepeu- 

i.s  re|M»rted  by  (ho  (»ro\inco  of  New  Ancliran. 


Ueorganization  plans  for  Mt-pnia'”*'  m  'iringing  about  a  gen-,(,iv 

Steel  forp.,  noxv  being  oporatod  tn'^’’'’’  •'™i«Dtutional  revision  of  t-es-,j,  >; 
baiikiiijitey,  have  been  made  public  ' of  municipal,  provin- i 
railing  for  i-suance  (o  the  (N>rp(*ra-  federal  ^-'oreriJiiK nts  in  the  lot. 


4.3'»6.45(* 

FVovinn.il  .incJ  Dominion  p.iv- 

m'*nt.s  .  4.0  ( ’.OHJ 

lot.d  rolirf  |<ir  t-ix  years  O,40(3,53M 

Total  inte'rest  and  tiiikinn 

fund  s.ime  pern^d  .  .  .  .  ,  2H.OOO.UOO 

NEW  BRUNSWICK 
DEFICIT  HIGHER 


ticiVs  bomlboldiu-.s  of  prefer.a.'d  .amr  ta.xation.  public  .services, 

e'xmnien  shares  of  a  siieee.s.sor  coiii-i^'^*^  poliro  administration  Xlayor 
patiy.  The  plan  eall.s  for  relieving  ' ^rn’k  action  on  this  at 
ib(  corporaiion  of  be.avy  fixed  Die  Calgary  nmnieipjl  conference 


CAN 


\'Xcepiion.allv  high  prices  for  It."  ‘ ''-rges  and  will  bring  into  the  .•,iic.  :  .lanuary  L’S. 

br.ud.s.  II  xvill  be  of  interest  there-  eoiiipany  $5,nii0.0iiu  in  new  |  The  Ma.xor  declared  that  the  fi- 

for  to  coiuiiare  the  buls  rceoived  mo'iey  xviili  xvhirli  to  improve  exi.st- !  nancial  condition  of  \  aneouver  xxas 
with  those  submitted  op  other  issue.-(  faci'ities  at  Saulf  .“^10.  ytarie,  dj-  deplorable  and  that  the  total  in- 


DOMINION  STORES 
SALES  OFF  4.6  P.C. 

Totalled  $18,838,395  For  Yeas 
— Dropped  16.9  P.C.  in 
Final  Period 

The  steady  decline  that  lias  been 


price  spread."  conimissiou  enquiry — 
is  again  reflected  in  the  results  of 
the  final  four  weeks’  report,  for  the 
period  ended  December  29t',i.  This 


e'er,  the  report  shows  a  total  of$l,- 
:!!i3,769,  which  compares  xvith  $1,- 
t'lGa.Plo  in  the  (’orresponding  psriod 
of  J0:33.  'I'his  represents  a  de¬ 
crease  of  $281.66G.  or  IG.ll't. 

I'or  the  entire  year,  the  ratio  of 


ness  handled  duriir. 
months.  Total  sale 


the  earlier 


A  Municipality  In 

Saskatchewan 


Active  Bond  Change 

S 

Dninlnlnn  f.ovl.s. 

.Tan.  9 

Jan.  2 

\>t 

1 

l)oni.  of  Canada 

!*lor.  ..n 

tlO')  «'> 

1  * 

r.  41 

112  r.o 

113  00 

.M 

43 

113  75 

111  00 

2' 

1  1.) 

106..'.0 

107  15 

-  r*.A 

V^i6 

110  50 

111  15 

r,: 

4  i-o-r.e 

109  75 

110  1.5 

Of 

109.7.5 

no  35 

-  6( 

110  no 

no  75 

—  1c 

4x7-. 59 

110  15 

1 10  85 

■  70 

ai;.-tu 

102  15 

102  75 

—  60 

rroTlnrfa!  Gmis. 

Albrrta  4*2-56 . 

?09  00 

!«99  00 

unch 

Alhrrta  6-47  ,  . 

107 ,25 

108  00 

—  .75 

Ontario  V  60 

11.8  .50 

1 19  00 

—  .50 

Ho  ,  4t..-44 

no  50 

11120 

-  75 

no.,4'.i;-50 

109. 2.J 

110  25 

—  1  OG 

Do.,  r^-  is 

114  .50 

114  7.5 

—  25 

Ont.  Hvdro  4  57 . 

105  50 

10.5  00 

-r  50 

Now  BruiHwirk  5-60. 

115  00 

115  00 

unrh 

Sa<»l<a^r1ipwan  5  oH 

98  00 

98  50 

—  50 

Ralls  A  S(<*niiublns 

Gan.  S.S.  I  inert  6*11 

8.15  00 

$14  00 

11  no 

H. Nil  4':  . 54 

102  50 

102  .50 

unch 

H.N.Tl.  41..j-5l 

112  50 

tl8  25 

—  .75 

C.N.R.  5-54. 

no  50 

116  75 

—  25 

e'.N.It  4'.;-56  , 

1 1.1.25 

114.25 

—1.00 

Cr.H.  0-42  .  ... 

108  60 

107  25 

-1  2.5 

1  (lllllcs 

l>eaijharnoi'i  5-73  . 

J^61 .00 

$58  00 

-i-3  00 

Do..  5^;-T3  .  . 

100  75 

100  x’lO 

^  Ic*’ 

n....O  .59  .  . 

73  00 

or  00 

^  3  00 

Gatineau  5-56 

97 . 50 

97  50 

unch 

Do  ,  6-41  -A  '  .  . 

!)6 . 50 

94  50 

-|'2  00 

Do  .  6  41 

96  71 

94  7.3 

4  2  09 

Can.  Nor.  Pow.  .5-53. 

99  00 

97  .'.0 

•i  1  50 

MacL.  Qup.  6’  j  -61 

101  00 

101  00 

unch 

]  )ukc  Price  6  66.  .  . 

99  25 

98,7.5 

4  .50 

hilor.  H'dro  6  44 

54  00 

48  50 

-i-5.50 

Imliislrlals 

Aliitibi  5-53 

.4.17  25 

$14  25 

i  3  OO 

r  an.  (  ement  5^  j-47 

102  50 

101  75 

—  *<  .5 

V anions  Plavrr**  6-48 

101  00 

99  .50 

r  ,50 

C»t.  Lakes  Paper  6  50. 

33  7ri 

11  .25 

•>^2  50 

(iypsum  5^  -48  ... 

9U.00 

83  50 

-i-  r»o 

(f.  S.  Wares  6-52 

95  50 

94  50 

t-1  00 

Simpsons  6-49 

102  .50 

102  .50 

unch 

<  ons.  Paper  -  61 

21  75 

13  25 

+2  .50 

Cun.  Ill  A:  Hb.  6b:-51 

21  50 

22  2a 

2  25 

International  Bonds 

□ 

of  the  past  fexv  months.  On  .Ian- , ' Dm  corporation  output  and  debtedness  noxv  stood  at  $",S,OOP.nOP 
iiary  It  Halifax  will  receive  bids  for  xvoi  king  capital,  us  .sponsors  ‘  ‘'This  figure  includes  our  actu.i’ 

$3-li,'.t'00  of  dehonturcs  and  this  xxiil  No  provision  is  made  for  pro-  overdraft  with  the  Bank  of  Mon 

letiresent  the  first  municipal  finan-  ffyitee  atid  c„nunon  shareholders  of ,  real  xvhieh  now  totals  more  than 
cine  of  the  new  year.  j  Al^oma  Steel  i  •..r|)..  old  company.  .« I  t.Min.OOO.  Our  sinking  fund  io 


eiug  of  the  new  year.  I  .  comiiany.  .-(i  i  i..,iio.(iimi.  our  s . .  . 

,  .  ,  ...  I  The  nexx  company  xxiil  hoar  the  short  .$7.noo,ooo.  The  .otal  nrrenr.s 

Newsprint  Issues  Ntrong  name  of  .\Ig..ma  steel  (  orp.,  l,td..;of  unpaid  taxes  now  total  ,?7,03l.- 

tnlcrest  in  the  past  week  has  ren  , xvith  an  Oiil:irio  charter.  Iis  eapi-io(in.'  .said  Hie  .Mavor. 


Ired  ehieflv  in  the  corporation  bomls  ■  Dilizalion  consists  of  find. 9iiii  first 

a.nd  parliciilarlv  those  of  the  paper  niort.cage  L’d-ycar  .I’',  houds,  suhserip-  . . .  "’*■  ririinswiek  for  the  year  ended  - 1 . .  ‘VriVm'' "  keconi  Is  Hoar 

orapanies.  Abitibi.  Great  Lakes  and  :  Dons  lo  xx  hicb  have  beet,  provided  by  i  ‘'In  1929,  the  year  during  which  loher  .31.  H, 3-1,  This  was  .S7l’2.7.i9  '  ..Sow  it  was  obvious  that  no  en- 

onsolidated  Paper  bonds  have  all  interests  r-pom-oriug  the  n'organi/.a-  Die  depression  came,  our  total  hili  more  than  the  estimated  deficit  of  :  ,,ujrv  xx  oubl  be  complete  xvithout  in- 

een  strong  and  have  registered  net|Don,  S2.70U.0ao  .;e;.  converrible  into  for  interest  xvas  $3,S2.3.0d(i,  In  Die  :H,v:.si2  forecast  by  Hon.  ,1  He- ,  vestigatiiig  the  crime  record  of  the 
ains  of  as  much  .ns  fhn'e  |,oinis.  i  nommmi  at  r.ie  holdors’  option  for  .'ear  1934  our  lull  for  interest  (o-  g<  r.  Provincial  Sccrciarx  Ti  ea.siirer. :  ,ij,.ept„rs  and  1  think  voii  xxiil  agree, 

iexx  sprint  equities  have  advanced  ' '■■■■•  noii-ciimu.1alix  c  for  .••,  years,  tailed  nearly  a  million  dollars  more  xx  hen  he  hrought  liis  Bndg.  r  ib.xx  n  at  \vith  me  tbai  it  i'x  verv  good  >^0  far 

imiiUancotislv.  L'lility  bonds  have  :  toReDier  with  130.000  no  par  valin' | tb.in  that  exaeted  in  1929.  Tbr^uich-  the  last  s('.^si,vi  of  Die  Lcgulaltire.  ,  ;,s  I  ea  i  discover  there  is  onlv  one 
Iso  been  marked  up  xvith  special  i  f'’!'''!!"''  t^'i*'"'es.  'out  the  depres.sion  the  wages  of  Over-expenditures  hx  xartous  airrcinr  wic,  i>.-,s  snen,  -.nv  time 


.Million  More  I'or  Interest  ririinswiek  fo 
In  1929,  the  year  during  xvhirh  loher  31.  1934 


ITinie  Keeonl  Is  floar 

■'Noxv.  it  was  obvious  that  no  en- 
iiuirv  XX  oubl  be  complete  xvitbout  in- 


(Ox  or-expendit^lre^ 


iioxx  11  at  with  me  tbat  it.  is  very  good.  So  far 
attire.  ,  j  p,.,  ,  discover  lliere  is  onl.v  one 
' ■’’'I'"'"  !  director  xvbo  lias  spent  any  time  in 


Mavor  McGeei  of  Vancouver  pre-l''''^  ¥5.278,000  purehaso  money  bonds.  :  pHy-..,  account  ¥  4..55(;,  I5t!.4i'..  '  cf  is  Die  largesl  in  New  Bruns- !  " 

ipilated  a  deeline  iu  tbc  market  f'’v  i  vap.p  ,u-cTe',Vnee  sbaTe^^^^  rate  A,"''’  "'''’r  .x”'’''"’'  'T  '  ■'''le  secoiuMargesl. :  enough, 

aneoiiver  bmuis  in  boDi  London  and  p,,-  r,op  ,.,n  the  didlar'of  luVscnt  tmnd  *  '*  ¥  1.94.,0S_.21  paid  by  Du.  ^ and  hope  that,  no  one  xvill  think  I 

anada  by  reinai  Ks  lhai  he  has  made  '  I  or  a  total  of  .t- fi'I'i  OOo  p-i|-  oaDonal  govern-.  ■  ‘  I'  ,  regard  this  as  a  trifling  re.solution. 

pfore  and  after  takbig  office  "  it h  ;  ;,.,„Ie  of  Mich  m  eference  shares.  '”=’''"1-  u  Jiim  m  .  ii  a  (,r  :  N-.o  one  xx  ho  has  lived  during  the  past 

regard  to  rrduelioii  in  interest  rales.  Some  -’5.0110  sliares  of  no  par  xalne  '^1.'!/  V'  of  ¥9. 19S.5.:¥,(), ,  i_  f,,.L  «tn(;  jet  Ji?  '■  i  fix  e  xears  and  has  seen  this  great 

From  n  nominal  hid  of  O.',  the  ster- ;  „.j,l  .^„„p,|  s„b.sertb-  •''othing  m  the  xvay  'vork  or  ^ •  P  ?I9S  40y  hor  <if 

ling  fs  of  I'tno  droiq,.  .!  10  pomts.  ;  p^,,  ,i,p  ,..^„p  ^  .  service  has  b.'eti  received  from  Diis  ;  ro' otPts  of  ,,,p  fortune. 

When  Mr.  .MeF.cer  liasteiicd  fo  assure  .  p^iaopp  ,,f  .shares  remain-  oxpendilure  of  public  money.  rerelnts' Vn  iV-'  i^'ormy  nea. 

.ndbolders  Ibat  be  xxas  not  eon- ;  j,,;-  np„  eompaiiy’s  treasury  'I-oslly  as  ndief  has  been,  it  rormpts  in  FL,.  of  ¥a.- 1  pQupf  i.p  ...joxv  in  paying  his  tribute 

dering  reimdiai  ion  of  the  city's  NpjH  used  as  rcipiired  to  pnividc  '  ^'’o"'‘'  ''o  oott'd  tliat  xvbile  during]  ‘.'f  '  r  -  ♦»  11  a  I  of  sincere,  respect  to  the  directors 

ilicafion  hut  would  press  for  a  re-  fp,p  ,,,p  pe„iver.sions  of  the  preferenre  , lo-it  five  years  relief  has  cost  oV.V  oV-n  i  0,7  year  Toiaiiea  dlrec- 

lefion  in  interest  rates  the  city's  •  .Hiare.x.  A  iiieeiing  of  Die  .M;7  first  Die  city  H;.  million  dollars,  'ti'crest  '  of  x --4 f  more^  n 

xbenturos  rose  several  points  onl.,p()  refunding  mortgage  hondholders  on  debt  a.nd  sinking  fund  charges  'lo-x-.  ,  a't  *  1.  j  vide  you  xxith  the  distinguished  body 

le  market  but  liave  yet  to  attain,  pas  been  called  for  Kcb.  fab,  at  New  '  have  cost  tbc  city  2S  million  dol-  2 1  of  men  who  are  the  executive  offi- 

le  level  of  quotations  reporli'd  in,  York,  xvlien  the  plan  will  be  pro- ;  lars  or  a  dead  load  almost  seven  o  .T.  1,.  .a  less  uaincr  tnau  an 


diiefion  in  interest 


11,,  p.v.'..  ....  ..  ■'  Tor  I  Mc  eonx  Cl  sKuis  01  i  iic  [ireference  i . .  ■  -  - . . . -  -  «c  ■>  1  ••  ivcn  «.-",o<7  — 1'”  non  oonn.  1  ne  im,  .v  U1  lue  uiree- 

t  rates  the  city's  •  ,.,l,are.x.  A  iiieeiing  of  Die  .M;7  first  Die  city  It;,  million  dollars,  'ti'crest  '  in  the  first  place,  is  to  pro- 

'veral  points  on  land  refunding  mortgage  bondholders  on  debt  a.nd  sinking  fund  charges  '.n--  „a'.„V  »  'I''’'!.  :  '  j  vide  you  xxith  the  distinguished  body 

ave  yet  to  attain,  pas  been  called  for  Kcb.  fib,  at  New  '  have  cost  tbc  city  2S  million  dol-  f 'I*! '  1  of  men  who  are  the  executive  offi- 

itions  reporli'd  in,  York,  wben  the  plan  will  be  pro- ;  lars  or  a  dead  load  almost  seven  o.f'.i,.(.)  less  uainer  tnau  an 

western  municipal  l.senleil  for  consideration.  In  Die  tiinos  as  great  as  that  of  the  co.st  of  I  ”  -''’omit'  n  inere  xxas  -'it  „.j,]  p,.  ,_.^pp  pxprtppp^  I 

eakness  also.  Aase  of  the  .ff'r  imrcliase  money  relief  for  unemployment  during  the  ,  ‘  ‘ on  inc|fi„,p  ,pp  officers  would  be  the  fir.st 


Ixpcnditurcs  for  the  year  totalled 


the  level  of  quotations  reported  in.Vork.  xvheti  the  iilaii  xx 
December.  Other  xx  esterii  municipal  ! yctiled  for  ennsiderat ion 


Sirenglll  lo  rontiiiue 

I  Suggesting  that  “under  these  con- 
!  ditions  the  strength  o'  the  high 
!  grade  bond  inarket  seems  likely  tn 
‘  continue,”  Harriso.i  H.  Company 
comment  on  the  outlook  as  folloxvs: 
“■With  no  iiTiinediale  prospect  for 


senicil  for  ennsiderat  ion.  In  the  times  as  great  as  that  of  Dn 

. . .  .  tase  of  the  .fff  imrcliase  money  relief  for  nnemployment  dii _ ^  _ ,  i,',...-  i...,.,!.-.  m.^i 

I  roiitiiiiie  trustee  will  be  ;  depression.  i  mc'o"...  ..’0;  i.  1  .4..fi  o  'to  Diat  in  Hie.se  times  of  anxiety 

I'jc™,.  ‘  Pries  Brolhers  To  Buy  „ j  o':..!";'?.!,  ?r:;r:cvs,!  'r„,;rv„S'  ^  •«  r  '""'C 

o,;  ..  Co,„p»,„  ,  And  Sell  Cetlain  Lote'Ct...  provin™  »p,l  pptipp  1„  ppr,sj-,r,,,:;,_  ,„er„  »-,ps  p  pur-lf,-;'' 

itloolv  as  follows:  ..  _  _  :  romiminity.  during  tliu  fc^anie  period,  i  plus  of  $!>.rir.7.  ^  noes  iiub 

ale  prospect  fori  Quebec.-Hon.  Gordon  Scott,  frits- ! 'ws  now  reaclied  the  total  of  .slight- j  The  net  debt  of  the  provtm’e  as  I  o^ex^rv 
is  liftlo  hope  for,(^.e  „f  pi-p.p  Brothers  C.j..  I.td..  (in  '.v  tnore  than  33  million  dollars  orjot  October  31.  1934.  .stood  at  -¥4.8.- |  ”[  the  communitv. 


!lo  say  that  in  Hic.se  finics  of  anxiety 
jand  strain  it  is  of  incalculable  value 
t(9  be  able  at  need  to  have  recourse 


li.X'  jenks,  (fwy  nno  Ax  Co. 

New  York  close  prii-cs,  Jan.  Stti.  19S.9 
Hid 


I  .Xntioquis  Kxt.  .\  Ttt  1945 

Hcgina.—  Under  the  nexv  powers  |  tUrriijT.iV/sss' . 

granted  to  it  to  adjust  bonded  in-  !  H..ipum  fi's  loV.)'  . 

debtedness  the  local  government  |  Ko  s'?  195S  . 

board  of  Saskatehewan  has  co.iduct-  |  HrazVi'*6'-.\  lii.xT  . 
ed  an  investigation  into  the  finan- i  Huonos  Aires  tis  i?6i 
cial  affairs  -of  Longlaketou  which  i  J,*).''' ®,’".  ■  • 

wns  selectod  because  it  was  consid-  ;  Cni.  Mort.  banks 
ered  average  for  Die  province.  The  |  Tuba  Pub.  Works  v.c.'x  loi.x 
results  are  eousidored  as  illuminat-  '  i.rj'nr'h  R4,'^*B*m49 
ing  tbo  siliiatioa  brought  about  by  (k-rman  .'.v./.s  198.'.  . 

loxv  grain  prices  aud  debt  adjust-  . 

inent  legislation.  .r3‘pan"5'v."'j9fi',. . ' 


In  one  school  district  in  the  nt-  Krpugcr  *  IdII  s's  19j9  . 
r.9l  municipality  the  children  were  N.;Mh  (tcj'man 
found  wrapped  in  blankef.s  and  hud-  Norway  i:xi  6's  pj.vj  i 

died  close  to  a  stove  in  a  building  .  ■  . 

xvhieh  was  erected  in  1882.  That  par-  !  pru.«ia  free  state  6  . 195'2 
ficular  school  district  did  not  oxve  a  !  Queensland  Kxi.  s.f.  it’a  TajU . 
single  d.'jllar  of  debenture  debt,  'I'ho  I 

district  could  not  sell  a  debenture  j  itnumania  Mniiopniics  1909 

to  build  a  new  school.  (Tedit  was  I  Tau'” 7'»  i9'io. . 

♦  •  '(■  *  S.  7  s  liKVJ 
I  Uniteil  Kingdi.ni  uip’s  1937 

In  the  rural  tminicipalily  there  }  Uruguay  s's  1946 
are  23  school  districts,  HI  of  'vlii‘'h  j 

have  no  debenture  debt,  ilic  investi-  '  _ _ 

.cation  revealed.  Seven  of  the  seboid  '  u  i.  |-  p.  , 

districts  that  have  debculiire  debts  DUlk  Or  vtuebec  Lo: 

are  iu  arrears  in  respect  to  the  I 

debts.  There  arc  four  village.  , 

schools  and  all  have  debenture  debts  yj  '''v*  ¥lo.i3ti.OOO  of 


*  an  improvement  in  xxorld  trade,  al-i  I,., I.  has  received  permis- HU' nnHHa' vost  of  more  than  G  million  |  41 1,380.  a_s  compared  with  a  net 
.Xsk.  though  do'inestie  trade  in  all  eoun- ,  the  Kegistrar  of  the  .  tl'illars.  debt  of  $4.. 413,393  at  ttie  end  of  the 

J,:  fries,  with  Dm  e.xceptiou  of  the  ij.,„krMptc.v  (  ourt  to  purchase  aud  eonstilutes  n.  loss  that  ^  fiscal  .xcar  t933.  and  ¥45.942.178  at 

m-j';  I'g-old  bloc'  eoiintries.  should  eon-  certain  lots  in  the  eastern  and  means  financial  disa.Mer;  but,  more  the  end  of  1932.  The  increase  in 

tiaue  fo  improve,  but  on’y  to  a  mod  norihcrn  section  of  the  province,  than  that,  it  is  gnawing  into  ttie  very  |Dm  net  _delii  in  the  last  fiscal  ye.ir  ..kc,..,  - 

1:.  cst  degree.  The  big  improvement  make  certain  rxpx'nditures  ■  BottI  of  our  eommunity  as  a  charac-  was  ¥99.  .9s,  .muiparod  xvith  ‘'m  in- 1 

2TN  ,  cannot  come  xvithout  a  revival  of  f,„.  in„„-ox  .mients  and  insfallatious  ter-destroyiiig  evil  th.-it  ts  rc'-aefing  :  crease  ol  81.L1.21..  in  fbx.  Vrevnms  J''  ‘  v,l  rib - 

?1  xvorld  trade.  In  eonscqitenee.  Dm  j.,  conneeDon  with  company's  busi-  "pon  .nir  .social  sIru.’Htrc  and  econ- ;  Ds.'al  year.  1  se^Viccs  t  rv  1  •  v,' 

a’ox'xvorld  faces  an  ora  of  'Unemplo.v-  ,ics.s.  Among  Die  items  aiitliorizcd  .  mine  lile  li.tc  a  luali.guaut  cancer-  - n  “a  j  j .  ‘ 

I  ment  of  Uapital,”  xvbieli  in  some  jj],,;  ^ous  growth.  IVlSCQOnncIl  AduS 

9)  |\xays  is  as  serious  as  Dm  “Itnciii- '  Purchase  of  .'i  lot  at  St.  .Toseph’s  ■  “  j  here  is  n.'x  good  reason  for  be-  Whimspv  to  ihp  Rank 

18.'.  'plovinent  of  Lab-ir'  ns  it  means  Dm  |v,\]iiia  xxlicre  the  eumiianv  ran  tern-  Im.viug  that  Dm  imeinploxment  situ-  : 

■'',1:^ :  eontinuaiue  of  Dm  latlci'  xvitli  ils  porafily  pile  lo.gs;  allixtincnts  of  ation  will  shoxx' any  immediate  signs  ■  Ol  LommerCC  Annual 

fiijir: !  .sorry  loll  of  l  elief.  Inch  taxes  and  I  nj,i,i(.x  i,,  pi-rsons  in  Pelletier  town- ! '*'  substantial  imiirovcment.  It  is  |  - 

N*' :  disf ress,  t'onmierci:il  adxances  of  ship  1.''r  pormissioii  to  erect  poles  ■*'  Problem  that  iiiii.st  be  l  eeoguized  1  (i  onliniicd  from  Pago  1) 

x-.'x  banks  have  .  Iiown  snia'I  increases  !  and  xxj|-,xf,  for  transiiiissioii  service, '9Bd  squarely  faced.  |xxhrre.  aiul  1  have  discovered  many 

7*2 '■*  .  recc'nt ly.  toil  (b'posit-s  baxa-  inerv'.ts-  txn  tbi'ii*  propt-rties.  Oxerxx  helmed  xvith  debt,  xve  can- i  iiiterestiu.g  things  xvhic'h  I  shotild 


of  the  community. 

“It  IS  therefore  with  the  greatest 
sincerity,  and  indeed  xxith  tha.iks 
for  having  this  opiiortiinity.  tli.it  T 
move,  seeo.'ided  by  Mr.  H.  G.  Ijuig. 
K.l'.,  that  the  thanks  of  this  mei'liiig 


Macdonnell  Adds 

Whimsey  to  the  Bank 
of  Commerce  Annual 


x'd  .siihsUintinllx .  The 
ilion  of  lapilal  eon'.'iiH 


aceuimil.i- 
s  in  Die 


Permission 
granted  for 


hands  of  Ih'i4i'  xxliu  xxiil  proliajiy  .Afoul  iiiacn.x 


lixvest  (in'y  in  trustee  siHu  itios 

i  rin'  Oiiflimlx  1  or  Hlll.'i 


of  sale  has  hee.t '  9'“''  eontinuc  to  finance  our  puhlic  like  to  tell  you,  hut  I  cannot  of 
lots  in  St.  Thomas,  j-md  social  services  from  revenues  course  do  so  at  this  time  -time  for- 
I’iiieauli  Toxvnship:  I  9>''ie  than  85  jier  cent,  of  which  arcihids.  1  have,  however,  derix'ed  some 
I’atliui  'I'oxx  iishi));  Uaiic  St.  Ignacp:i”""'  Bocured  from  taxes  upon  real  general  ohsei-vatioiis  from  my  study. 
'St.  Kiigciio,  T.'r'slct;  Moniniagny;  xvliidi  I  trust  may  lie  of  interest  to 

Grande  Bale  ami  SI.  .Ifii  Port  .Inli.,  Hiird2.’isome  and  confiscatory  fax- i  A 


.  (.rViirii^f*  U.'iH*  II  lul  SI  1  Port  Joli  .  i»iuUw,.isonif’ tiiin  (.‘finiiscdtory  tux- i  j 

dc' ^  Tlic  piece  of  land  at  St.  .lean  Port  niready  literally  wiped:  "Origins,  of  course,  are  important 


the  past  year." 

Montreal  Telegraph  Reports 
Higher  Revenue  For  1934 

The  Montreal  Tolegraiili  ('oi'ip;inv 
reports  total  revenue  for  the  year 
ended  Di'cembcr  ,'!l.  19:tt.  at  ¥D’'8.23::. 
this  .ainoiinl  eomiirising  ¥lG5,ndn 
from  Dm  Grixit  North  Western 
Telc.graiih  Co.  and  $3,233  in  rcxc.iin' 
from  investments.  Dednriion  of  di¬ 
vidends  at  ¥1111,909,  re.scrve  for  iii- 
eiime  tax  at  .529.000  and  adininistra- 
tinti  expenses  at  ¥5,G70  left  surplus 


bred  by  four  years  of  biisi.iess  d(.’- 
'pressinn,  and  that  of  optimism  ere- 
i.iled  tiy  these  xvidelv  di versifii'd  in 
(iix'ations  of  linsitiess  recovery  in 


■foli  is  fo  ."old  to  Hie  (piet.cc  Govern-  '"c  xame  i.t  me 

iiipiit  to  permit  higlixvax-  improx'c-  '**  ostate 

eonnniinit.v. 


out  the  value' of  the' b'ulk  of  11,":  and  having  ahvay-;  hexm  brought  oP  ..‘’I  ‘'"""’ares 

investment  in  real  ostatti  iu  niir  Hie  belitf  (hat  ni>  one  imt  l»oin:'  V,., 

eommunitv.  :  n,  the  .•oiinlry  eould  anuninf  to  anv- :  eont,n,cent  imrounl  .shows 


districts  that  have  debculiire  debts  Bulk  Ot  8^UebeC  Loau  hi  vesfmrnl  r'>:id  thron.gh  1:'35.  in  Di.?  ],,s.sp.iiijg  of  tlii 

are  iu  arrears  in  respect  to  Diel  Fnr  P...-n.,xo.ao  ''oxv  of  P.migard  and  Company  (C  ((,4.  i-oxci-so  ;s  pi 

debts.  There  arc  four  village.  ending  I  UtposeS,  j,,  ,i|,.i|.  .Pinnary  letter.  _ _ 

schools  and  all  have  debenture  debts  '''o  ¥13.7311.000  of  di’benturcs  ;  xvhieh  goes  on:  '■.\p;i,  t  from  nii- 

and  all  are  in  arrears.  Silton  has  Diis  xveck  by  the  I’rxivinee  of  ;  foreseen  interiiaf ixxnal  cal.'imities.  or  1) 

only  .one  debenture  coupon  tij  pay  iQuehee,  $9.w.39.0(i0  reprieseiit  refund-  a  too  enthiisi.'istie  sfoe.k  market  in  ^  CCX/  M 

off  and  Karl  Grey  ha.s  only  txvo.  j loans  recently  inatnreil  less  tPo  New  Year,  it  is  logical  fo  e\.  - 

'I'ho  villages  themselves  are  free  of  j  ’'*-'‘*‘^‘-'JP9d  by  "'9  /'.''’jj' ,  peot  that  first  grade  securities  xvitl  4;ene\a  -  Alniu 

debenture  debts.  '  I”"  fund.  The  balance  ol  $4, jOO. 000  .  continue  to  refleef  the  f  n-ward  biisi- ,  r  , 

Of  the  12  rural  telephone  compa- i T' '  ''o'"'*’';  f'lung  ''upitnl, 

nies,  three  have  paid  up  on  deben- i  fund  of  the  povernnient  f'J** ;  mouttis.  Bonds  have  alreativ  usen  to  iMiiden  ol  dfiPoi 

tures  and  nine  arc  in  arrears.  jj,  !  <9-d'vauccs  made  on  account  of  eapi- :  pj-icc  levels  whirh  in  sonu'  insi;in  .mix  sign  of  an 


In  iiKinv  instances,  the  taxes  noxv  '  D-.ing  -heeause.  alter  all,  Aliraliam  ;  9-^9-"  . 

famiiKi  during  1931,  tics  Dm  safe  in- 1  ,ij,  cxperienci*  a  levied  upon  land  arc  more  th.'iii  ,r,o  :  Uincoln.  Mitchell  Hepbiirn  9  nil  ^7  I'7r,  r! ‘‘V  I'i/i 

vesfmrnl  r'-ad  throii.gti  1:'35.  in  D1.0  losse.ting  of  this  icmbm’y;  rather  per  cent.  111  excess  of  the  gross  rev- I I'D  lioni  in  me  —  '  Pr' "iin„  .1  tr.msix  r  10  .iix  1- 

xiexv  of  Bongard  and  rompany  cx  ,tie  icvcr.se  is  proliald."  enue  of  the  properiv.  Salts  of  land  '  '  inxe.sli.gated  to  see  “f ; 

messed  in  tlieir  .lannarv  letter.  !  liow  many  direetors  this  xxas  li  ne.  *  ticing  the  surplus  lexenmx 

xvhicli  goes  on:  '-.Aixirt  from  nii-  '  ““(  In  this  resiieet  I  was  disappointed.  |  shown  in  Dm  income  sfatmnenf,  aad 

forc.seen  interiiaf  ixxnal  calamities,  or  rr*%  I  g\gwrtt>  ^  nnly  one  ¥3  for  iinelainiod  dividends,  the 

a  too  enlluisiastie  sloe.k  market  in  *  CW  P  OTClgTl  LtOUnS  OGlng  IwlCLCLQ  •  I  or  two  were  born  in  the  eouutry.  ;  halanee  at  credit  a.s  af^  Deecraber  31. 

the  New  Year,  it  is  bxgieal  fo  e\.  _ _ _  1 1  Hoxx ('ver.  there  lias  since  been  a  '  1934,  anvounfed  to  $51.3"! 

Meet  that  first  grade  securities  xvitl  ,.  .,  .  .  .....  .  '  .  .  I  h;iek-to-l Im-land  tiiovemont  on  ilu,' i  ?  - -  - 

continim  to  refleef  the  firward  busi-,  '''’nex  a.  -  A  Imo.st  universal  oheap-(isl.  Umpire.  In  the  nifed  States,  ;  .,f  some  of  them.  I  suppose' - ^=1^=1 

ness  trend  duri;ig  Die  eoiiiina  filing  of  eupit.nl,  which  niiti, gates  the  ;  NellicilaiH  s,  and  txwitaorland,  j  ,i,ai  they  are  trying  to  make  up. 
inoiith.s.  Bonds  have  alreadv  risen  to  hiirden  of  delPor  eoiini  l  ie.s,  i.s  the  .‘io,','”  '  '’D'tioiis  iT  foreign  later  in  life,  for  their  unfortnnale 


Tlio  contingent  arroiinl  .shows 
balaaoe  at  credit  at  30Di  Hecember. 
1933,  at  $48,824.  After  deduction  of 
¥92  reiiresiMiting  ;i  transfer  to  divi- 


Few  Foreign  Loans  Being  Made  j| 

Genc\a.-.AIiuo.st  universal  cheap- [  isb  Umpire.  In  the  United  States,' 
ening  of  eupit.nl,  which  iiiiti, gates  the'""'  Netherlands,  and  Switaorland,  | 


'liakes|ieai  e  were  all  lioni  111  me  .  v  o. » ...  -n.. 
ountry-I  iiixe.sli.gated  to  see  of  ''f"'|  aeemint,  and  the  addition  of 
ow  many  direetors  this  was  true.  ‘  •¥2.5ii3  ticing  the  surplus  revenue 
n  this  resjiert  I  was  disappointed.  |  shown  in  the  income  statmuenf,  aad 
0  far  as  T  can  di.seover.  onlv  one  ¥3  for  iinelaimod  dividends,  the 


SOUK'  insi;in 


Iiirden  of  delPor  eounn  ie.s,  i.s  the  '  foreign 

,  .  ,  i  loans  in  or  the  finest  Timo  mmiths  ■ 

mix  sign  ut  at)  appioaeli  to  equili-i,,,-  ip;;!.  The  disequilibrium  in  in- 


tures  and  nine  arc  in  arrears.  In  ' 9  ""  7''*’''“"'  V  j  "  i<lip-99eb  to  equili- I  „  n;;.  The  d  sen  til  b,  inn  "’iTt'vxn 

one  case  the  poles  in  use  were  so  old  -''ees  have  .vduc'd  .nc.mie  yields  10  p,  imeruata-ua-  business  .  e- ^..ruati.;,,al  busi^Us  s  ^  i;! 

that  when  a  wind  knocked  down  _  _ _  ,  "Do  more  than  b.uiK  interest  r:,m  ..  1, 'n,,,  p.u.iom'x-  liquidate  .  fleeted  m  the  steady  tall  in  Die  aver- I  7 r'  n  ,,f  do  bt  im- 


Diat  when  a  wind  knocked  down  _  hit 

three  of  them,  they  carried  eight  .  _  j  but  the  growing  feeliu-g  i*;  (  oiili- 

miles  of  line  xvith  them.  Farmers  in  I  issues  ooicl  ,denee  in  Canadian  ini:  iu  ."s  re<  ox- 

arrears  for  pavinent  of  services!  Deeombor  31. — Citv  of  Brantford. '  f.'’.  investment  intercsi  i.-  hroadiu-  of 
xvorked  out  Dm  debt  by  icphicing  j  Ojit.,  ¥59,imo.  20  years  s('rial;,in,g  i.ito  other  ehaiineis  in  wiiic'i  i  lu 

the  old  poles  that  had  rotted  at  the;  ¥'>9,009,  4fr.  10  years,  .serial:  $1O0,- ,  fir.st  grade  iiiilily  b"n3s,  iireierrcd  an 

base.  4f;'.  10  years,  serial;  ¥91.999, '  .stocks  of  induslrkil  x  o.  poral ion  •.  iPc 

_  lUH/f.  10  years,  serial;  $24,30.5.  t’if;-.  1  and  to  a  lesser  degre,.  ii.(.  soun.l  ,irli 

H  Walkor  Wniilrl  n'tiiMfx  20  years,  serial;  Bank  of  Montreal. ;  coimimu  share  ciiiiities,  bold  Di-'  tlu 

n.  waikei  VVOUia  L/OUDie  m;;  u;_  ;i.754H.  centre  of  attention  Tlu  re  is  no  iu  acr 

Output  at  Peoria  Plant - - - - - — - — 


to  their  financial  position  may 
nuiilcr  of  (Uuibt,  hut  Ihe.v,  iiii- 


H.  Walker  Would  Double 


'OiMiKin  -  Ihc  Miiall  am.iiiiit  of  m  xx  capital  c  hoose  between  domesfie  price  dc- L, .'V.ojoH' j^'’  Die' cluir  atfilia- 
■  soun.l  orlur  Duiii  doitiosm;  ’o;ins  issued  flat  ion  with  all  its  (■(iniiilieaii.uis  and  '  v‘‘ ‘.x,,  a.i-cetors  1  say  'n.itur- 
old  Di-'  there  is  almost  ox(  lu.=  iyc!x  for  the  m,>  maintenance  of  an  uncompeti- j  I  e  often  heard  Sir 

i.s  no  III  aecunt  of  eounti  ies  withui  the  Brit-  iive  price  hwel.  _ ^  I  Tt.ou.as  Wd^  I  Hb"' 

j  taken  my  philos-iphy  of  hiisiuess,  use 

ds  Over  Twenty-Five  Years  | ma;;''.^'h,n''\^m''r''i  S'teiryou 

In  Can.id,!  of  Onl  xrio  Long-Term  Bonds)  llIXXV  lIlUCll  UlOIK'X’  he  has"  Nexv, 


Washington.  -  Secretary  of  the 
Treasurj  Morgenihaii  ha.s  disclosed 
that  Hiram  Wtilkcr-Goorlerham  and 
Worts.  Utd.,  now  producing  l.OoO 
hhls.  daily  in  its  I’eoria,  Ilk.  plant, 
xvants  fo  double  that  cuiliiut  hut  is 
being  temporarily  delayed  by  the 
fact  that  the  gixxernmenr.  i,--  able  to 
assign  ouly  25  storekeepers  and 
gaugers  to  the  plant. 

■The  Secretary  explaiifed  tbat 
there  are  137  distilleries  in  Dm  Uni¬ 
ted  State.s  and  that  the  Hiram 
Walker  disliller.v  had  20  out  of  the 
1.300  governmeiif^  storekeeiiers  and 
g.iugers  available  for  assigiimeiit  to 
Hip  137  distilleries. 

The  governiimut  is  .studying  the  j 
problem,  be  said,  hut  explained  that 
meantime  there  is  no  loss  of  reve¬ 
nue  because  no  l.xx  is  paid  until  the 
liqtirir  ks  xvithdraxxn  and  t!m  store¬ 
keepers  and  gangers  do  their  check  • 
ing  at  the  time  the  liquor  is  pro¬ 
duced. 


Based  Upon  Fi 


Trend  of  Bond  Yields  Over  Twenty-Five  Years 


YIELD  19J0  2922  1912  1911  1914  192  4  192  6  19^  191S  1919  1920  1921  1922  1921  1924  1921  1929  1927  1921  1929  1910  1911  1912  1911  7914  YIELD  ;  cuillliillc'l  conuiiercial  aiul  ecclesias- 

J-SOTj  !  r  ^  ^  j  ^  ^  ,  r  |  ~  ■  II  j  i'mhwi  ms'oVo  |  tieal  Imuor  roll  the  charter  meiubers 

J.757fj-- — -  i  . 1 - 1 - j  I  i  1'  P  ~f  .  i  T  '  '  :  i  !  I  '  r  1  i  I  |-y  1.7ST.  I  of  ili.'  Uniled  Church  And  wlu-n  1 

^,00,.  "T— I  - [ - L_ — L - ; - 1 - ! - ; - : - ;  __ - 1 - -  L - - —  -| - J  4.00-5  : ■cliai''*'i'  members'  I  mean  tlmse 

j  '  !  I  . _ i _ i  _ _ i _ ! _ _  I _ _ ■ _ _■_.  ' _ 1. _ _ _ 1 _ 1  _  L-'/^u.  gi : .  ,  '  "  ho  got  in  on  Dm  ground  floor  with 

"I  ]  1  Y'.'j-'g  Wsir  A  Co  Linuted*  |  •  I  ‘  '■  f  ^  I  ‘  ^  ^  iIkU'O:-.  I  ll  *  IlOt  IlHM  11  ' 

- - ; - r — p - ^  1  i  •  — j---  J  r.’A  ;  4.50-5  jnrlige.-tible  I 'resbv  terians  xvbo 

4.75'“t:  - 4 - j - i - ;  ! - i - ^ - i - : - : - .  ;  \ - J 'i - \  f\J\J  i  j  i  r  i  ,  '  i‘'Tr  4.75-;,  leaum  m  with  .iiinior  sex-urime.,  and 

5  00'Y| - 1 - ^ _ I - ^ - -1— \'-/\ i - ^ - x--’ - ' - - - 1 - .  P-  \  . Ll,-LL4p||[  5.00-5  i"'"’  '  understand  il.  are; 

^  j  I  i  _ I _ !  \y  ^  :  j  _ : . . _ i _ i _ 1 _  .1 _ |_  _ I  I  I  I  j  j  !  ;  '  I  j  j  ,  ^.elling  iiu  havi  equal  xoting 

5.jo-'« - 1 - p - 1  1  I  T  \  ^  /\:  '^1  j  !  j  j  j  I  7~p  r  "  '’“p'lTT^  fr  '  '  More  ‘'Sour"  I’la'shx (eritmx" 

5,757'c - 1  - 2 - ! - ^ - j — ^ - j — \ I  ■  /  ; — - 1^'  i - ' - -  ~  2  —  T"  '  j — ■ — ,  -  9-1-4 '-Up. I  j  5.75-7-  ''li  \x;i-.  disappointing  lo  me  and 

(,oo^c _ I '  I  - ! _ j _ ■ /f-T - ' - 7--  ' - '  ^  _ - ' - ' — — • _ j  _ L[_L'.J,.1  !  L,  ! 6,oo-o  11  "ill  be  (li.''appoialin,g  to  .xtui  to 

^  I  i  I  I  I  '  I  I  \  .  r  _ j _ :  :  ' _ i _ J _ ' .! _ !_ _ i _ 1 _  1  I  '  '  '  ‘  I  i  I  ’  h  7^-,  know  tliat  of  the  charter  members 

,e  ,  ^  J  -  j  j  p—  j  J-  V/  j  j  T  ■"  I  T  111"''’  1  I  1  of  Hie  Cnited  chureh  Dmre  are  ap-  ■ 

- — ^ - L-g - 1 - 1 - 7 - -j - -j — -V  ;  - --  1  ;  I - 1 - 1 -  -;  ■  p  ,■  I - p2_-- 6.50  parently  only  five  inenibers  on  this 

6-75%  I  '  !  U- - 1 - 1 - !— — ! - ' - 7 — • — . . - i- - '  — T - 1 - — — i - L|-.„-..;.l! — f-  6.75 '-A  h'xard.  hut  you  xxiil  he  glad  to  know 

7  OQgg,  1.1  !  '  I _  :  :  '  '  _ " _ L _ J _ ^ _ '  __  _ ! _ '  I  c  I  1  '  '  '  1 7.00-’..  that  those  fi'-e  memhers  are  true 

h)u>'  member.';  There  are  no  unre- 

This  chart,  compiled  b.x  McLeod.  Aoung,  Weir  &  Co.  shows  graphicallv  dui'ing  the  past  xe-ar  ”lii'b  'iiw  the  culmination  of  a  movement  slartiiic  peniant  Frosbx terians  among  them 
the  almost  steady  advance  of  the  Canadian  market  tor  high  grade  bonds  back  in  192o  and  recorded  the  highest  prices  In  a  quarter  century.  '  At  Die  same  time  1  was  surprised  to 


i  man's  chtireh  and  I  xvill  tel!  you 
:  how  iiiucli  money  he  has"  Noxv, 
jSir  Thomas  iiuls  ai  Die  head  of  llii" 


j'^g  Wsif  A  Co  Linuted* 
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Security  analyses  and 
investment  suggestions 
prepared  on  request. 


McTaggart, 
Hannaford, 
Birrs  &  Gordon 

Limited 

307  Place  d'Armes 
MONTREAL 

Telephone:  .MArquette  3242 
23  King  St.  West 
TORONTO 

Telephone:  'WATerley  7088 


COMMITTEE  TOLD 
OF  DIFFICULTIES 
OF  FLOUR  MILLS 


Maplo  fA'af  Co.  tdok  aboul  forly  ppr  ;  pensive  distribution  system.  There 
rent,  of  the  parent  eonipany'.s  out-^'ero  many  elevators  in  the  west  at 
put.  Tliey  have,  however,  the  l  isht  i  which  flour  shipped  in  less  than 
,  tf>  purchase  from  other  companies  I  earload  lots  was  sold  retail.  The 
i  if  the  flour  was  cheaper  and  of  the  shipping  costs  were  high  and  the 
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distribuUon  system.  Thore .  Made  Sales  Manager  ’I  T 


same  grade. 


elevator  operators  were  paid  on 


Independent  Miller  Says  Loss  of  (hough  there  might  he  .some  flue 
Export  Markets  Chief  Over-  :  (nations  either  way. 

r'  ■*  F  ♦  '  -Maple  I.eaf  (  o.  luid  a  sporiila 

Capacity  ractor  'livo  position  once,  btu  not  now.' 

'  iMr.  .MacLachlan  testifii'd.  He  wa; 

BLAMES  POOL  POLICY  Itied  down  pretty  tight  now,  how 
-  ever.  “If  von  speettltite  and  mak» 

Big  Operator  Has  Attempted  ^ i’t’ntis.”  he 

c _  I  j  j  1  l.siiid.  “If  you  lose,  you're  fired." 

to  Squeeze  Independent  i  vTnri.arhlan  .said  it  would  bf 


I  The  comiiany  hedged  its  flour  commission.  At  pre.sent  fltmr  prices 
'.sales  by  the  purchase  of  wheat  on  !  were  about  the  .same  in  etist  and 
jtho  Winnipeg  market.  These  hedg- ,  "est  btit  as  a  rule  they  weic  inclin- 
'  in.g  operations  were  kept  “flat."  al-itd  to  be  higher  in  the  west.  ' 

Mhough  there  might  he  .some  flue-!  The  rationalization  plan  in  the 
tuations  either  way.  English  flour  milling  indu.stry  had  j 

i  .Mai)lc  T.eaf  Co.  luid  a  "sperula- i  worked  out  very  well,  .said  .Mr.  Ma< - 
'live  position  once,  btit  not  now  '  I  l.aehlan.  .\  similar  scheme  might  I 
iMr.  .MacLachlan  testifii'd.  He  was  work  in  <  anada  but  it  would  Iia\e 
Itied  down  pretty  tight  tiow,  bow-  to  be  worked  out  very  carefully 
ever.  “If  you  speettltite  and  make  ’I  he  comimnies  in  the  industr,'  had 
Imoney  they  give  .vou  a  bonus”  he  diseussed  means  of  setting  it  on  its 


time  to  time  in 


Industry  Must  Reform  Itself,  'impossible  for  a  milling  company 
Says  Short  make  up  sitcculative  lo.sse.s  by  ra 


Mr.  MacLachlan  said  it  wotild  be  years  but  genertil  conditions  had 


The  loss  of  export  markets,  espe¬ 
cially  in  Ktirope.  has  been  the  chief 
factor  in  the  existing  over-capacity 
in  the  flour  milling  Industry  of  Can- 


impossible  for  a  milling  company  to 'far  made  definite  mcastires  impos- 
make  up  sitcculative  lo.ssos  hy  rais- :  sible. 

;ng  the  price  of  flour.  Cotnpetitioii  j  His  company,  he  told  .Mr.  Ken- 
was  too  keen,  ho  said,  and  tliere  |  nody.  had  no  policy  of  underselling 
were  too  many  mills  even  with  the  smtill  inilt.s.  There  was  a  cerlain 


market. 

Flour 


class  of  titisiness  in  hotli  eastern  and 
Western  I'anada  more  or  less  reeog- 


ada,  the  Koyal  t  ommis.sinn  (in  Mass  than  in  eastern  due  to  a  more  ex 
Muying  was  told  hy  an  independeut  i 
miller  in  the  eotirse  of  its  hearings  | 

during  the  past  week.  This  loss  of  '  A  np  TT  '■7' 

the  export  market  in  Knrope  has  heen  PK  I  I  rl  Im 

largely  due.  this  imiependont  miller 
stated  as  liis  opinion,  to  resentment  — 

on  the  part  of  Kuroiiean  biiycr.s  of  f'mntinucd  from  Page  One. i 

*  "***"■'*  Cmt  there  is  further  iniprovemen 

'‘J'*  "’'•'■'(  pools  .iiigfi,)  ,,f  Canada  if  xve  avoid  artifi 
"  ‘  o**  stimulants,  such  as  excessive 

supplies  for  higher  pricc.s.  ioct.nlh.w.nt  rmUit  mcUless  covern. 


slightly  higher  in  western  t'anada  iiized  as  the  field  foi  small  mills  I 
than  in  eastern  due  to  a  more  ex-  and  thev  were  not  interfered  with. 


Cotnpany  Records  in  1933’34 


W.  Richards,  who  has  been  gherwin  W 


AT  THE  LOOKOUT 


r»n  Trip  parr  or  humpoaii  buyers  f^Vontinued  from  Pape  One. i  'I’otal  loadinpp  for  the  52  werlrs  o 

(anadian  flour  (  ugendcred  I.y  Hie  „,p„.  is  further  improvement,  1'-.'14  amounted  to  2.31't,03(!  ears  com 

policy  (5f  the  (  anadian  wheat  pools  „f  C  anada  if  we  avoid  artifi-  pared  with  2.h.31,!>To  in  10.33.  L>.]7.>.hL 

ome  years  ago  of  holding  hack  n  heat  ,.j.,i  stimulants,  such  as  excessive  m  1032.  and  2,r(7a.150  in  l!k31.  Load 
supplies  tot  liiglu'r  piiccs.  installment  credit,  reckless  govern-  iuKs  of  grain  and  coke  were  lighte 

I  he  ellecis  ujioti  Hic  <  anadian  |,jpnt  rx|)enditure.s  and  above  all.  the  than  in  I033.  liiit  all  other  rommodi 
mil  tug  industry  of  the  los.v  of  cx  disastrous  expedient  of  currenev  in-  ties  showed  substantial  inenvises. 

port  markets  in  Liirope  was  emjiha-  -  -  - 

sized  bv  F,  f'.  .M.k  Lai  liJan.  general  ‘  \  Smaller  Export 

manager  since  lo::j  of  Hie  .Maple  Changing  Condibons 

Leaf  .Milling  (  ompany  His  com  Reouire  Modification  Wheat  Clearances 

pany,  be  .haled,  lias  been  .loing  its  ®  °usa  ,  sv ,?e.n  iv  .s 

.orr„.c.i  I,.  I.r.....i,..  ,.,oi,oo  Ti.;,.  capitnlistK  .sv sieiii  ivas  u|>-  1,.^  oo  ;,,„ni!rip(l  to  2.r.7.sr.00 


1034  amounted  to  2. 310.03(>  cars  com- i  I'hlf  years  been  assistant  sal 

pared  with  2.h31,07ii  in  10.33.  2.1 7.'). tiJ.a  :  manager.  Previously  to  that,  hew 
ir  1032.  and  2,570,150  in  10.31.  I.oad- j  manager  of  tire  sales  and  also,  ma 
ings  of  grain  and  coke  were  li,ghter  ager  of  (he  truck  tire  department. 


Gross  EarnlnRs 

Ne!  Kami 

npM 

Workiiff  CapUnl  < 

1934 

1953 

193  4 

1033 

193  4 

1931 

» 

% 

$ 

% 

% 

4 

1  33.93'» 

•h7.4n 

4  1,0  5  1 

•144,771 

4.122.240 

4.2  18.0,88 

526,096 

477,875 

214,227 

1  78,127 

830.53  5 

420,720 

225,670 

129.098 

2.268.827 

2,138,125 

2,235,698 

1.335.001 

1 .223,082 

8  3  1,699 

2.094.1  1  4 

1.486.719 

55,161 

;6,9I4 

»  097,50(, 

3.348,987 

*716,63  1 

•853,306 

•729.146 

•853,306 

2.191.542 

3,226,92/  ; 

ChDinplrfin  Oil 

t  627,952 

. . 

433.346 

42,028 

7.250,627 

7.027.644 

897,226 

828,640 

3.013,281 

3,121,420 

Can.  Bnkeriss 

39.587 

52.143 

•72,668 

'78.954 

216,453 

258.237 

,  D  Sr, .plains 

1,553.970 

1.260.614 

1,152,85  5 

Hin.joft 

■  10,502,004 

10,475.760 

472,065 

329,5  19 

402,972 

1  13.668 

2.6  15,4)4 

«7.63  1 

32.488 

•  16,899 

•  149.68  7 

555.342 

567,149 

!  l>orii.  Bakeries 

6.585 

'91.740 

•30.222 

»  185.832 

ll  rosl  Steel  Jc  W.  30,75  7 

*61.193 

3  5.514 

673,107 

63  1,928 

1  Gurijih  Carpets 

140.499 

138,312 

7  7,458 

7L060 

806.3  21 

855.540 

s  97.472 

3  5,83  5 

43.354 

267 

1  72.57  3 

88,821  ; 

63.429 

57,542 

57,735 

383,103 

369,172  . 

'  Ip* 

76.486 

•2.03  1 

22.822 

•29,335 

3  7  5.340 

451,924  1 

1.444,254 

1,169,095 

1.57  1.570 

1,409.192 

8,171,984 

6,879,764  ; 

«I2,04I 

19,574 

52.546 

32.336  ; 

'  l.  of  Wo  Mill 

803,262 

636,438 

402.371 

300.698 

•375.783 

*968,557  1 

2  16,687 

218.037 

1,704.624 

1.577.614  ; 

476,413 

369,903 

«96,63  3 

88,107 

149.269 

98,647  1 

•2.327 

•25.073 

195.136 

195.673  I 

Maple  L.  .Mill 

369,950 

312,930 

•  184.043 

•222.952 

*2.677.264 

•1,950,443  1 

•  36,728 

•7.653 

929.128 

962,685  1 

746.749 

747.771 

7.005.758 

6,888,822  , 

2,190,082 

2,1 14,720 

1,039,460 

958.573 

2.865,62  1 

2,624,544  : 

302.098 

133,810 

200,804 

<  20,456 

3,91  1.319 

3.497,185  i 

146,135 

1  15,824 

90.579 

73.743 

362.1  42 

303.767  ' 

3,029,906 

3.229,009 

3.572.734 

3.898,468 

509,693 

298,606 

2  10,829 

150,022 

725,249 

5  16,858 

963,68(1 

363,529 

216.284 

♦141.563 

1,706.918 

1.532.300 

W.-G.  «c  W. 

3,366,267 

3  70.74  1 

1  1.670.105 

1  4. •*47. 569  ' 

91,487 

77.939 

25.68  7 

2  1,5  79 

1  15.8  48 

109,1  18 

275,302 

236.165 

1  1  4.30H 

965.468 

952,279 

253,294 

202,161 

*24,06'> 

•161.194 

537,1  20 

391.401 

W.  Bawlf  Grai 

n  53.393 

12,227 

13,043 

•■29.26$. 

3  10.076 

l$)9,095 

;  20.386,483 

1  5,778,256 

16,145.304 

9.410.839 

76.006.  M9 

75.679.002  ' 

FOREIGN  POWER 
SECURITIES  NET 
EARNINGS  HIGHER 

Shown  at  $13,685  Against 
Deficit  of  $39,032  in 
1933 

CONDITIONS  UNSETTLED 

While  revenues  were  mode.afe' 
higher  and  progress  «ii.<  ma  ie  m 
several  dircetions  ojieration  ,  oi  Foi 
eign  Power  Secnriiies  forp.  l•<'flecl 
ed  the  iinsctlled  eeonjinic  it  ndilioii. 
prevailing  in  France,  aceoidiiig  i 
the  annual  leporf  for  ilio  year  end 
ed  October  31.  1034.  Sccorilv  \  Hue 
continued  to  tlecliii"  to  .ilimii mail 


from  investmenis  HncPidi.'.g  ?:5S 
245  premium  on  exchai'g"  cot  f’.  one 
francs  I  amoiiiued  to  s  .’ <11,1311  e 
against  ?275.l(i3  the  provings  yeat 


manager  of  tire  sales  and  also,  man- > _ _  '  ’  ’  ’  :  ing  year  of  .S203,0ii)<.  a  decrease  c 

ager  of  the  truck  tire  department,  j  a — 20  Months.  b  -Report  consolidat'd  t"  i').y4  • -Dtiicit.  u  — H*  Monili*.  .V10,82t!.  I'lxpeiises  for  Hie  ye. 

- — -I - - - ; ^  ■  - —  -  I'amounled  to  .$23, P'S.  icavnig  n- 

flouri.shing  sales,  profit  margins  are 'interest  by  the  busines.s  community;  ^calling  of  a  fall  session  would 


manager  since  lo::j  of  Hie  .Maple 
Leaf  .Milling  Cniiijiany.  Ili.s  ec.m- 
t'any,  he  .•taled,  lias  liccn  doin.g  its 
utmost  (ti  hroa  liii  its  oiitlet.s.  This 
year  tlieri  liail  la  tm  a  .Higlit  increase 
in  tip'  expoil  trade 

A\  .'.’p'l 'nrlliv,  ))i  (  sident  of  the  .\Ic- 
<  arthv  Flour  Mills,  !,ld..  tif  Streets- 
'•ilie,  i)niario.  staled  Hiat  he  tlid  not 
believe  Hiere  bad  ticcn  any  lielilit  1  .ate 
aitemi.i  on  Up  part  of  ibe  large 
mills  to  pm  Hio  small  independent 
miller  out  of  liu'hue.ss.  'I  tie  fact, 
he  said,  of  ixs  small  mills  having 
t  one  oui  of  liip-iiics.-;  in  recent  years 
might  he  (lipj  to  Hieir  inahiliiy  to 
advance  wiili  Hie  times. 

■Many  laroo-.s  cipcia'd  into  the 
present  roiidiiions.  Mr.  MrCarthy 
said  .\mong  Hiciu  vvas  iht'  action 
of  the  wheal  pools,  somt!  years  ago. 
The  people  in  lairoiK  had  regardeii 
tile,  i>ool.t  as  tlireatening  them  with 
holding  off  thoir  wheat  for  higher 
priee.s.  He  t>elicved  the  govern¬ 
ment's  aeiioii  in  pe.gging  wlieat  wa.s 
ndvaiifageou.s  to  Hie  country  as  a 
whole 

lie  hod  no  .suggestion  to  offer  for 
the  improvement  of  Hie  milling  in¬ 
dustry.  Imt  sugge.sied  the  commis- 
siou  call  Vi'.  A.  Black,  president  ol 
the  Ogilvie  h'lrmr  Mills,  to  whom 
be  paid  tribute  for  his  fairness  to 


-  CUE-  c  lunlforml,  ,,0  ...^ 

Changing  Conditions  »  ri  i  most  able  fmerast ing. 

Require  Modification  ,  ,,“Km"n“(ore  on  l-eeem-  ‘  Industrial  Trends  Up 

ilm  eapttali.stie  .s.vsiem  vvas  up-  amnuried  to  ='r.7S.k00 1  :  ™ 

held  by  .Mr  Mtl.son.  who  pointed  on  .  bushels  compared  with  257.r»2S,n(iO  A"  United  btates 
hovvcvei.  that,  as  it  vvas  the  lesult  before  and  241. 587.000  aj  In  its  weekly  summary 

-IV  t  fv  ''  vear  ago.  Canadian  wheat  l.a  the  oral  htisiness  siluation.  t 

•mihiei  I  to  modifir.  PUIS  fi(jm  time  to  reported  ns  27.  '  fttoHstios  Company,  of 


.suing  sales,  profit  margins  are|interest  by  the  busincs.s  communiiy  .  01  a  r a  1  session  woum  oe  ; .  eomimrcs  with' a  defieii  'or  H, 

•mly  so  slender  as  to  defy  the  ..jg  tinkering  with  the  currency  almost  ineviiiihle.  according  to  H'o  „  Vv,., .  ‘ 

able  forecasting.  'defJnitely  a  {hfngTthe  pas,'.*  ! 'ir;,,,  p.ir 

-  *  -  -  -  ••■nrx/xc  fhn  PnvPfTUTirnt  iTiteuU  to ;  hardly  care  to  wait  lwt*lvo  months'  inu  jear  iiit  tomp.tj...  )hm 


ot  a  DToccss  of  ovolution,  it  ^^as  Canadia 

siib.iciT  fo  THtnlifirai  ions  from  time  to  «r.,  . 

lime  to  meet  changing  mmditions.  .  "’’'I'' 

He  emphasized,  hovveyt  r.  that  .social  .f  ,  .  ,  ,  , 

.,nd  (  conomic  experiments  which  . \n'tc(i  States  wheat  m 
lai!  are  u.simlly  costly  and  tliat  it  iS'*  "“I' 1.040,p00  enm- 

l-rovident  and  wise  to  make  haste  P‘'’''Ofl  wit.i  ,..-40,000 
>ilo\vly  !n  chaiiuint:  fundamental  Wheat  inarUotinjit' 
priiK'if'hv'  of  the  existin.c;  system.  Uo  ; 


idustrial  Trends  Up  place  more  emphasis  direct  le 

In  the  United  States  'To" bal 

“f  an  wo  look  forvaid  to  a  oai 
In  its  weekly  summary  of  the  gen-  anced  national  budget  at  some  fiitun 


fh«  (-nvertiment.  intend  in  i  hardly  care  to  wait  tvvelvt;  months'  “h,  .ue  vea.  1  ue  comp.u;;.  i-ai 

ce  Tunre  eninhasis  oil  direct  re- !  ^>cfnre  implementing  .some  of  their  ,  '‘Wi'koi  ••HjHi.oeO 


'  jmore  cautious  promiso.s.  debeiiluic.s  at  a  disc  iini ,  muk 

a  bal-  creation  of  a  new  department : profit  of  IIHSS.'HI,  v'hicii 

future  of  communications,  as  forecast  by  1 1’l'oCit  vvas  transferred  to  Hic  prof: 

I  the  Prime  .Minister  on  iMonday  night,  I  otitl  loss  account  incrca.sl’i.g  tT 


oral  htisiness  siluation.  the  Standard 


Statistics  Company,  of  \ew  A'ork,  |  “W  hat  measure.s 


(:52.0nn  bushels-  as  against  14.030,000  i  enrrently  eoinmenis  as  follows:  --|(o  stimulate  the  employment  of  pri- 
lasf  year.  Fnited  States  wlieaf  in  “"I’l'o  t'O"'  year  opens  vvi Hi  a  favor- (,ypit;ii7 

. ,  , ,  '  ,  J  , ,  ( 'a  na  da  w  a  s  shn  w  n  a  s  1  0  4  'I  oOO  com-  I  ohl  e  i  rend  of  i  ndust  r  ia  1  activity,  as  '  **  <c  i|if>b  of  the  emergency  mens-i  . 7-"'", . ...-.i-'......,...  ■■  -  .,,, 

11!  are  u.siml  y  costly  and  I, at  it  '  o  9,,o  noo  '  'exemplified  hy  recent  antmtp.bile  twd  ,,res  rgat  i/at  .ns  and' povve  will  '"orme  the  telegraph  branch  of  ^  debentures  amountimi  to  .>(,2.4 

rovident  and  wi.se  to  make  I't^te  p,.nduellon.  carloadiii.gs  and  ,  '  ,mi( j  the  department  of  public  works,  and  ,  was  written  olf  during  1  he  v c:i r. 

mwly  m  changing  fundamental  inarketm,-s  in  iiie  11.11.  ,  ,  ^  tinwer  siitisHcs  rrosnoefs  c  smaller  accessions  from  Hie|  Value  iif  SeeiiriHes 

rim  itilf.'-  of  til.'  cvisMiig  svsiPii,  T4f.  P''0''>nees  for  Hio  week  endin.g  Do-  vcciiic,  powei  siaiisncs.  iiospetis  -  -■  no-t  offir..  rionirt,n..,it  .■'miruos 

'tinntod  tluit  modifiealiijn'?  niiglH  ■  -1  totalled  2.502,000  bushels "‘'“'’'■tillv  favorable,  with  "'’tf''  Rennetl  PrOfiram  May  _  _  The  market  value  of  I  he  se.iurltii 

e  rm  uVred  to  'vifh  5.111.000  in  the  pro- early  developmenfs  Bennett  ,,7  "  .  -  I'Cl'l  f»'  '1'^  '-'o.npuny  as  .H  f'eioh 

laif'r  depressioiK-'.  In  this  con-  vioits  week.  Kxporf  rlearajecs  of Washington  and  the  si>eed  with  ForCC  Early  Election  ^  Ncw  Peg  Council  i>L  1031.  based  on  Canadian  currei 

ectiori.  he  emphasized  that  many  of  |  wheat  for  22  weeks  to  December  3S  tjspond  to  i  Springs  Fav.nrs  PiirrLaao 


will  be  favored  :  ntoy  mean  Hie  merging  of  Hie  Radi 


learned  surplus  liy  that  amoiKi!.  TIh 
I  imrchascd  debentures  v.eie  raio 


Commission  into  a  government  de-  !  I'nrchascd  debentures  w  ere  c 
purtment.  which  would  also  include  foHod  and  reduced  Hic  issm 
the  r.'idio  hranch  of  the  deparlnieni  standing  to  $3,52(!.Ofio.  i.'isicurt 


post  -office  depa  rtmeiit . 


nection.  he  emphasized  that  many  of  !  wheat  for  -2  weci 
tlie  social  experiments  were  designed  |  W'ere  as  follows 


Vancouver-New  I  Present  coaxing  and  favorable  money 


Force  Early  Election  ,  New  ’Peg  Council 

In  the  Spring  I  Favors  Purchase 

iconiitiued  fnmi  Fage  1  1  i  Power  Company 

will  be  brought  up  in  the  House,  for  !  ,,  , 

Hip  first  lime  in  many  .rears,  and;  'Cot  tinned  from  Page  IT 

that  this  ma.v  heroino  onu  of  the  is- »  ^1*^^*’*  Iih'  fitness  fnr  flir  post: 

sues  at  Hie  next  general  election.  ;  resulted  in  liis  being  relaincd  l>v-  bis 
Au  :i  voKiiif  of  the  rtenression  econo-  I  labor  confreres.  ! 


(o  miiigate  the  suffering  incidental  Westniinslcr  i:t,27!),0f»n  ( 18.530.0001 ;  'narUot  factor'--.  This  month  should  n,.fj  from  Fage  I 

to  conditions  for  which  the  war  was  i  .Montreal  18.004.00')  (31.027.000) ;  moderate  extension  of  Hto  in-  "  onlit.m.d  ftom  .igc 

iT.xponsible;  the  war  had  placed  a  :  United  States  ports  11.033,0.10  (0.205.-  ''^oorded  in  Decern-  will  be  brought  up  in  the  Hon 

great  strain  upon  the  capitali.stic '  OOO;  Churchill  4.050.000  , 7.:os,0O(H  ;  i  'm-,  bu!  ntv  spectacular  acceleration  t  m  first  time  in  nianv  .ve.  r 

system.  ,Sorel  2.807,000  (5,288,00o):  (Quebec  | ^  T 

iTR-vofwv  (R  ifi‘>  nnnv  •  g-.oo  inni,  '  -Admiiiisiraiion  aims  will  doubt-  sues  at  Hie  next  general  elt 

Why  Commercial  Loans  'i-iaooo  1554  nnni  -  Hniifnv  nil  ctr.  Tlf'S”  clarified  in  tbc  near  future.  As  a  result  of  the  depression 

Are  Increasing  Slowly  nooi  Totai  50 -’37  OOO  (77  038  noo)  I’t-esidenl's  conind  over  the  niy,  Canada's  expenditures  on 

Reference  to  the  imnortance  to*  .  '  'mw  Congress  will  soon  be  tested,  air  and  land  forees.  wlncli  bas 

c-uiadi-in  b-nks  of  incrTq<»efl  cnni  I  J  U  •  road  abend,  insofar  as  it  is  dc-  been  very  much  since  the  wav 

nierSf  l.iTnf  was  made  bv  S  Tl' '  Business  tenni.ned  by  political  factors,  should  fallen  to  a  very  low  figure 

Ug-an  general  '  manager  at  Hk'  Shown  In  Profits  ‘be  more  clearly  defined  than  before,  year  the  vole,  was  less  than  $1 

Bank  ()f  Commerce  mceHng.  ’  He  not  ‘luvslion  the  'the  Adminislration's  altitude  toward  /’anada  has 


H’oiilitiued  from  Fage  I  ' 
will  be  brought  up  in  the  House,  for 


I  is  indicated. 


mb'  “-Admiiiisiraiion  aims  will  doubt-  sues  at  Hie  next  general  election. 
i-  Hess  bo  clarified  in  tbc  near  future.  As  a  result  of  the  depression  econn- 


Tbe  market  value  of  Hie  secuiltiir 
held  by  the  coinituny  as  .H  v'ciol'c 
31,  If):,!,  based  on  Canadian  curreii 
cy  with  excliaiige  rales  of  H11H,  date 
vvas  .$4,811,740  against  a  liook  valir 
of  •$11,(182.7  45. 

In  bis  l  epoi't  to  shai  eboldet  s,  Hu 
president,  A.  .1.  .\esliift,  (ommciiCs  in 
part  as  follows; 

“In  view  of  prevailing  ciradiiioii 
your  directors  regret  Ibai.  il  is  nc 


Not  Shown  In  Profits  ‘be  more  clearly  defined  than  before,  yf'i 

There  is  ni>  need  to  uueslion  the  (The  .'Xdminislration’s  altitude  toward 


Canada  has  four  destroyers,  ailiflimenl  of  a  civic  bakery,  and 


ine  u-ii\ic  riour  .\iiiis,  to  wtiom  .  .i,-  r,nint  Hnt  hank«  <;ppI'  ‘-’■entiincnc.ss  of  the  business  revival  the  following  ftindai 

he  paid  tnhiiie  for  his  fairness  lo  ‘  m*'-**''  the  loint  that  banks  seek  nersisfs  -ifter  two  months  is  -ivv-ifed  will,  mor 

the  small  mills  esiieciaitv  diirin,,  i),o  I l"tms  tn  order  to  make  profits,  cm'  I'Prsists  alter  two  montns  is  awmiea  w  itn  mot 

the  small  mills,  e.specially  during  Hie  !  explaiued  why  the  volume  of  fTiking  recovery  .says  Barron  s  I 


indiislry  in  France  is  Joolied  upon 
with  reasouuhle  oiiiimi.sm  111  view  of 


war.  .  j 

One  feature  /  the  ;  n  p,jjjjjply  with  improved  business  (He.  .steel,  and  motor  industries  op- 

Iry  which  had  been  overlooked,  lb  s  wiiii  iiuprovcu  ousiness  .  ,,, 

indenpndpnt  tiiiiipr  stuipr)  I condition.s;  during  Hie  early  stages  >'tc  stilt  riimiung  and  the 

ind.penl.nt  miller  staUd,  was  the  ,  j.  3-^  recovery  the  more  Ptilarged  produrtiixn  Is  being  readily 

separation  '’P  'vecn  spring  and  w.n- Thus  the  index  of  busi- 

ter  wheat  millers.  The  latter  '“Hould  |  w Imse  cans  h™ccn^  ap'ivity  ia  still  disHncHv  favor- 

not  be  regarded  as  competing  with,  loaus  nau  uicii  rua 

spring  wheat.  The  large  mill  was  ; 


j  These  loans  does  not  Increase  im- 


In  Ihe  all-itni)or(ant  tex- 


ivcly  dormant  to  liquidate  Hiem,  and  able. 


a  customer  of  the.  small  Ontario  mill  were^thus  able,  fivr  a  time  until 

fo  the  advantage  of  the  latter.  needs  expanded,  to  finance 


Sentiment  of  industrial  leaders,  as 


Merger  Only  Kecourse,  |  larger  amount  of  business  being  jin  New  Year  utterances.  Leaders  of 

rne  wish  m  the  large^  flour  mill-  Later  as  the  expansion  con-jthe  three  industries  enumerated  are 

tng  organization  for  stabilization  In  (juued,  there  was  a  call  for  loans.  |distinctly  cheerful  over  the  prospects 
rne  uidiisfry  and  the  efforts  that  had  I  j-ju  emphasized  that  with  low  rc-jof  the  new  year,  believing  that  Ihe 
"'PPP  I  turns  on  gilt-edge  securities  the  |  momentum  of  the  current  activity 

.mpnasizea  ny  c.  Ji  o.  bhort,  gen-  jpanks  were  naturally  anxious  to  in-  lean  hardly  run  down  for  at  least  an- 

cTal  manager  of  the  Lake  of  the  L-rease  their  commercial  loams,  which  j  other  6b  days. 

= iT  n  1  /'“'I  I  carry  a  higher  rate  of  interest.  >  On  the  other  hand  .the  outlook  for 

sident  of  the  (  anadian  .National  Mill- I  ,  ,  earnings  is  vasHv  different  from  a 

"^aZeT-al^manTge'^-  .  I^par  ago  when  the  Average  level  of 

T  ®Mniinl  Cp  ^  M  Busuicss  Trends  Hhe  market  was  six  points  lower.  At 

maintninpit  ii.ai ’ihp  Aniv' i  Royal  Bank  meeting  S.  G.  that  time  NRA  had  not  begun  to 

pro(y^ mTIhod^tf  stabilizing^Hie  nHce  i report  as  gen-  Ihamstring  capital  and  to  penalize 
struct“e  iranv  manager,  and  devoted  himself  profit.  Then  the  fight  for  business 

CoSes  InvesHgaS  A^t  exTst  n^'^  a  review  of  the  bank’s  year,  Uvas  les.s  intense.  At  the  opening  of 

as  an  insnrmoiintahle  r,h«tppip*  ' ''“cng  which,  after  several  years  of  1 1934.  once  the  certainly  of  active 


j  their  needs  expanded,  to  finance  i  Privately  expressed,  is.  if  anything, 
iwith  the  funds  obtained  from  the  ,niuch  more  optimistic  than  disclosed 


rui  u  iiuuiiit'i  ui  vears.  np  sain  i  i.  ^  i  a  i  . 

the  Canadian  National  Millers  .V.ssci-’  ^  headings  had; 

ciatinn  had  sm.pio  tp  ppuip^p  .i-V-  ''PP"  reversed,  in  some  instances  to 


[year  ago  when  the  average  level  of,  c.'N.k.'ret  n. 
ifhe  market  w-as  si.x  points  lower.  At  Tr:idc ‘n  Nov.: 


ciation  had  sought  to  achieve  this 
sLabilization.  But  over  ail  their 
discussions  loomed  the  siiectre  of 
tJie  C.  I.  A.,  deterring  them  from  fak¬ 
ing  acHon  lest  that  action  be  deem¬ 
ed  a  violation  of  the  law. 

Any  stabilization  would  have  to 
take  into  account  a  juice-fixing  ar¬ 
rangement:  and  it  was  to  oppose 


a  substantial  degree.  He  emphasiz¬ 
ed  that  quick  assets  amounted  to: 
.?382,bii0,0fkl  in  relation  fo  total  as-  ^ 
sets  of  $758,000.(100  representing  a  j 
ratio  of  better  than  56  per  cent,  of  | 
total  liabilities  to  Ihe  public. 

Year  Opened  With  the  | 


Business 

Index 

lO.II-i,.  i 

v.r.  of 
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PHiik  1  >ebit  N.i' .  ”3,oni*.000,0on 

r  9  0 

Wholesale  TVicu  N'»v. 
drain  in  ?t<iru 

7‘M 

I& .  5 

I W.  2S — 

Wheat  . 

:*.)7,8V2,9:)9 

•.  \H  7 

tbhf^r  drain? 

46.610.702 

•  ao  5 

ritr  Iron  --Nov 

no', 

Sfi»ol  N<»v, 

.‘t7.9.’0 

-  112  •') 

Kmplovmmt — Nov. 

ino  2 

9  7 

donstruction  — Dee. 

Cinr  I.o.Kliiiffs: 
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^■1,700.01.1 
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Trade  >i>  Nov.: 

V^<port 

-  9  9 

Imports . 

likHHl.lN'l 

r^  y 

Balance . *:• 

SBfuk  Market: 

Sharc»s  sold  week  end. 

.Jan.')  . 

•S  2 
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enls,  Wiiiuip(‘P. 

•.As  comparui  with  uorr 

■sptmdin^;  f« 

ri«*(J  Inst 

vrar. 

Aims  As  A 

airiental  iiia.hipiiis  .standing  armv  of  3.000  officers  and  '  !^3.uoo,nitn  housing  scheme  is  waiting:"'”'  rea.souuhic  o|ii  iiiii.sie  in  view  0 
ire  th7i  academ  e  mfui.  and  about  150  aeroplanes,  only  j  uiseu.ssion.  Radical  proposals  are  »''p  Pi'Msil'ilHy  of  in.  reasiP.f.  and  .-x 
a  few  of  v.hieh  arc  modern  fighting  1  common  at  this  stage  of  the  eoun- /Pt'din"  'he  market  lor  Hie  sale  >, 


An  .Vpril  Kleclion? 


'Ihe  task  of  jirinting  six  inillion,|,|3  equanimity  of  the  rntejiavere 
names,  and  addresses,  f.ir  the  vo t-  :  .p,,^.  ,,3  „ 

ers’  lists,  is  nnderwa.v  but  't  "  'I' !  „ppp,,rs  to  be  favorable  to  the  ae- 
ibe  .some  tune  in  April  before  all  (he  ;  railwav  svs- 

proof-reading  and  corrections  are  ^  favorable  proposilton  ’  to 

!  finished.  It  has  been  necessarv  *'i,,htain  all  of  the  iitillHcs  of  the  Witi- 
supplemenl  the  staffs  and  printing  ^  (-ompany  would  make 


eil’s  existence  but  few  survive  to  ho-  lisht  and  juiwer,  as  Hi.-  per  capila 
come  realities.  The  truth  is  that  ^'hnsnmption  of  ide.'liiei'y  in  I’r.ini  . 
nothing  has  occurred  yet  fo  disturb  is  low.” 


4ivon  rise  to  the  rumor  that  Hie 
government  lias  such  a  dale  in  mind: 


;  1  here  are  of  Hie  opinion  that  the 
•  Iconijiany  could  probably  negotiate  to 


SLIGHT  DROP  IN 
BROKERS’  LOANS 

Collateral  Borrowings  by  Mcnt 
I  real  Members  $19,690,282 
on  December  31 

Accordwig  to  Ihe.  monthly  repoii 


or  anything  else,  if  a  situ/ion  should  j  opjiosed  lo  the  acquisition  are 'p,c’scnting 

arise  vvhieti  vvoiild  dictate  an  call,  j  doing  any  worrying.  A  money  monHi. 

election.  I  nloss  a  strategn  p*'^'"  i  i.v-Imw  wontil  Imve  to  h.'  siihmitled  I  'i’i,n  ,.1... 


a  decrease  of 


:'tmn.  Unless  a  stratcgie  posi- 1  The  elosing  level  for  13:11  .ti 

'  Ua-ahlv”lTteT(lT^  ''njocted  if  the  pr.i- c^.nlra.sts  vviHi  brokera.g. 

,  at  a  eimsul  tally  ««  aHractive  one', onus  totalling  $ I8.5ij:;.:i:!,s  at  Hie  I,. 


•luly.  seems  to  lie  indicated. 

Should  there  he  an  April  election, 
and  Hie  government  is  beaten  .the 


from  the  tax-payers  point  of  view. 

Vancouver  Finds 

Difficulties  In 

Debt  Cut  Plan 


Will  They  Cause  a  Break  in  Conservative  Ranks? — Political  Fog  Can  Only  be 

Dispelled  by  More  Light 


.such  a  proceeding  that  the  i'ombine.s  !  Economic  Index  at  Hitth  ~  — — — 

Act  operated.  Reaching  in  tlie  last  two  weeks  Bpoch-marking  as  it  may  prove, ,  conelusion  drawn  at  first  in  some  1  The  Jlail  and  Empire,  re.gar 

It  was  a  matter  of  sjieruIaHon,  I  of  December,  a  new  high  point  for  Premier  Bennett’s  annonnceineiit  of  |  qtiarter.s,  has  not  heen  li'iino  out  as  |  the  leading  Conservative  ori 
Mr.  Short  testified,  as  to  what  eon-  two  years,  the  economic  index  main-  reform  policy  is  no!  now  re-  yet.  As  again.st  the  lalhtr  vague  re- 'Ontario,  lakes  a  more  or 
stituted  over-capacity  in  lerms  ofltained  hy  the  Dominion  Bureau  of  f?arded  ns  the  political  h.mibshell  it|f.'irm  jiroposals.  there  Is  Hie  rccoi  d  ;  attitude  seeing  in  Mr.  Be 

domestic  requirenient.s.  His  com-  Statistics  reflected  decided  better-  at-  first  was  taken  to  be  b.v  nianj.itrf  tlio  .govcrniiient  s  resistance  to '  pojjcy  only  that  forwarunf 

pany  had  $2,300,ooo  invostod  in  mill- ,  ment  as  tlie  now  year  opened.  The  that,  it  is  beiiiK  passed  over  as;  new  deal  schemes  as  Lent  of  it** !  mee.tin.i?  a  situation  which  mi 
controlled  bakeries.  This  had  not  |  index  exjiressed  as  a  jiercentage  of  a  dud  by  any  means.  Rather,  it  |  recovery  jirograiii.  .And  it  is  argued  ,  expected,  from  the  bead  of  a  ( 

been  profitable  in  Hie  West,  but  the  weekly  average  during  1926  was  may  be  looked  upon  as  designed  to  !  by  many  who  would  oHiervvise  viewiyative  party.  The  followini 

small  returns  liad  been  received  iu|l(i2.4  in  the  week  ended  December  prove  a  guiding  rocket,  a  rallying ;  with  alarm  the  talk  ot  refoi ins,  that  I  tations  are  typical: 

Eastern  Uanada.  The  ttneconomic  i  29,  remaining  unchanged  from  the  signal-- not  so  much  as  :i  blasting  j  .Mr.  Bennett  and  his  government  are  |  xi  r  fi  t  r 

factor  of  the  sysf cm  was,  in  liis  opin- |  jireceding  week.  The  gain  over  I  high  explosive.  In  any  event,  il  has  j  not  likely  lo  swing  far  to  'iie  left  at  ■  c,r.,.jps  of' nation-widp  "brn.adcas 

ion,  the  estahlislnnent  of  bakeries  1 83.!'.  the  standing  for  Ihe  last  week  served  lo  direct  attention  to  the  |  a  time  vvlicn  there  is  .striking  evi- |  liv ered  on  Wediu-Hd.iy  night,  iii 

at  points  wlierc  luills  already  exist- I  of  4933,  was  22  p.c.;  each  of  the  six  coming  federal  election,  which  with  :  denee  that  the  .\RA  and  oilier  ex-’/"*  inipiids  to  initdonient'  1 
II  •  Ifacfors  exeept  sperulative  trading  the  session  of  the  House  to  precede  pe.rimeiiis  i.a  the  United  States  have  !  fornTd'‘^h'«^'eovornm.m^^ 

The  Millers  Association  had  been  '  jiarticipated  in  (he  advance  over  the  jt.  can  be  expected  to  arouse  public  failed  10  achieve  their  piirivise  while  '  “N’o  woV.^r  f.al.ochood  has  pvV 


((  outinued  from  I’age  IT  j,,,  ;y,/. 

}litical  Fos  Can  Only  be  !  red  to  the  rise  in  bond  prices,  say-  3011.  Apr 

®  ‘ioi-  ^(“'' 

I't'k-  ,  3O1I1  Jim. 

I  “For  one  thing,  governtiiwtl  rove-  |„p, 

■  . . — . . .  I  of  all  forms  whicli  were  de-iho  .Vn; 

The  Alail  and  Empire,  re.garded  a.S|Cl(iHn,g  at  an  alarming  rate 
the  leading  ( 'onservafive  organ  in  j  .'’ft”’  compared  lo  the  jiteviou.-  3015  n..v 

11  J  one  liavc  not  onlv  ci'aspd  to  dee  me  Ji.«i  Dec 
Ontario,  lakes  a  more  orthodox  '  . 


ginning  of  Hie  .vear,  represetiHii.g  ait 
increase  lor  (he  vear  of  $1,527,311 
Tlie  liiglt  level  for  Hie  |ia:<l  year  vv.is 
$20,935,505.  esialilislied  al  Hte  ('.nd  id 
May. 

Tlie  iiioiiHil.v  loan  ficiiies  for  l'i3I 
follow: 

3lsl  J.in  .  t  IS, 0(5. 51' 

25lli  IVI> .  IS, (353, 4c, 

3  I  St  Min . ’0.2II.5M 

301],  Apr .  .”1.796,50  1 

3  I  si  Miiv  .  .Mia3  5,r'ri 

3O1I1  Jime . !O.SO-),2  3t 


Bennett’s 
dness  in 


hut  have  actually  increased  to  n  3  i'c  loregoing  fi.giircs 
most  reassuring  degree.  Demands  (  lii.ie  loans  on  I  oreign 


.  ns, 0  7  5. 51  ' 

.  15,(353,41,.; 

. '0.21  I.S!  1 

.  .30.796,50  1 

.  .'0  93  5,r0'i 

. !O.S09,2  3 ; 

.  2o,n32,n,;ri 

.  19,  IN  7.00,3 

.  19, 930. 233 

.  20.443.l«'' 

.  I9.09'5.I)79 

■  ■  .  I9.b00,25  _■ 

fi.giircs  do  not  ia 
I 'o  reign  Seenritie.s 


organized  for  the  jiurpose  of  stabil- 1  week  ended  December  30,  1933.  'interest  to  tl 

izing  the  industry,  but  so  far  it  Iiad  '  The  trend  of  tlie  index  was  up-  j  pives  promise 
not  succeeded.  .Any  action  was!  ward  from  tlie  first  of  the  year  until  ]  js 


the  liigliest  pitch.  If  ,  adding  huge  sums  to  the  jiuDlic  debt.  F.  'rc"i.oi'’d  than  imt  daii  v  iir<.piaime.i 

i«p  that  whether  or  not  *  »  w  •  '''’  LihPinl  .sppakprs  and  npwspappis 

ise  tnat  wne.nei  01  ivni  ♦  »  *  ,  ;  that  tlic  Conspi  vntivp  party  i«  the  par- 

.  IS  again  returned  to  ni- .  'Jiip  view'  that  .Mr,  Benp.etl  liiis.tipular  friend  nf  si.  .iamp.=  .‘st.  and  the 


The  fiist  of  fi  pniipf  B‘'nneti's  jigap  future.  The  solvencv  of  gov- iniemhers. 
rw;!7’;d‘l'\V;‘;,’i:",if.;  i':rg?^:f.’-T.rTh'.atT:  hrnments.  banks  and  other  financial  •  .  ,  '  ^  , 

that  hp  iiiiPiids  to  inipiomeiif  a  pled- 1  institutions  as  well  as  most  puhiic  I  Loolaw  Lxroceteria  hales 

go  wtiich  he  iiiadp  .‘'tioitiy  after  he; utility  and  industrial  eorporatioiis  '  Pmaflmio 

forniPd  hi.,  eoverninent  in  D'.'io.  J  weathered  the  Storm  to  !  UontinUC  lo  Increase 

uirctilatPd  than  Hint  dailv  prorlaimcd  j  dale.  Tio  loJl^^er  SOeJllS  to  bc  a  Toronto  Bureau  The  Financial  Time* 

hv  ijiboiHl  spoakors  and  nowspap^rs  [  tion  of  moment,  rrie  gripping  fcur  ■  ^  r  i  i 

that  tiic  Consprvativp  party  is  the  par-  >  ,vhat  lias  happemd  nor  even  I  l'<"'onto.  isales  of  Loi.iaw  Groce 

ti'  ular  friend  of  SI.  .lanip.s  .‘St.  and  the  1  ” /  ,  .  hsmnenine  Inif  (lint  mriKf  ^ I'cntdldC  t"  increase  and 

hie.  iniprc  .st.s.  RPcalling  fSpaidia rnoi.s '  of  what  IS  happening  but  Hiat  nios  ^ 

and  tlie  enoriiioiis  campaign  fund  oh- '  devastating  fear  of  all.  of  w  hat  KCM  u.,!,.,.  ti  oo  j 


act  in  motion.  high  point  was  reached  for  the  per-  havc^'o  be'^revi'sed '^aTLa^st^unUl'af- ! I  how' npposiHonis't!.'^' m\istpr‘'t^^^^^^  strain  to  whirlt  Ihe  finances  of  i 'j'  '"u,ir"iicrki( 

The  Avholo  cure  of  conditions  lay  iod  of  observation.  Owing  mainly  *  nro  ronntpd  iPro\e  that  he  has  Ihe  siipiiort  of  hiS'city  f<i  roppMi  tho  old  worn-out  He.  corporate  entities  have  been  put  in  j  ^  V-  ^a- 

within  the  indu.stry  Itself,  so  com-  lo  the  extremely  low  level  during  ^  x  i  %  j  |  colleagues  has  heen  taken  bv  the idbei a)-Hon.sprvativo  party  holds  five  years  is  now  boi.ng  lar- j  increaseri  i»)  /l.lOo  froii 

]dex  were  its  problems.  It  was  dif-  the  early  months  of  as  well  as  Prime  Minster’s  initia  broad- Gazette,  one  of  ^ViV  it  n  ??elv  accepted  as  the  test  of  their  |  ^'0.471 .  a  gam  of  u.'i  per  (oni. 

ficulf  to  reach  a  common  ground.  the  reaction  In  the  later  months  of  caet  was  evidenUy  designed  to  al-j^pj,^  influential  newsjiape.-s  which  i  out  to  lop  off  iim  nmuidpr'ing  hran-  solvency.  To  those  which  have  sur- ■  Pcopress  was  al.so  sliow  n  in  th 
.Mr.  Short  said  he  preferred  not  fo  that  vear,  the  economic  index  aver-  (rac(  attention  by  causing  a  sensa- .  regarded  as  a  btil-  /'"'^  ‘  ‘'"'(or  the  dote  and  vin-  yived  the  investors'  confidence  is  !  f'""'  period  onded  Novembe 

express  an  opinion  a.s  to  whether  |  aged  more  than  15  p.e.  higher  in  1M4  tion.  It  jichieved  that  purpose  In  |  stability  a.id  a  \iillar  of !  ec’J,no™'?abric”^  unncces.sary  in  our  to  a  degree  that  is  almost :  1'  ' 


be  preferred  not  fo'that  vear,  the  economic  index  aver-  (rac(  attention  by  causing  a  sensa- ;  always  been  regarded  as  a  btil-  /'"'^  ‘  ‘'"'(“r 

bin  as  to  wheHier  j  aged  tnore  than  15  P  e.  higher  in  19734  tmn.  U  .chi^Bved  Jhat  purjiose  D,  |  and  n  ‘piUa.  ot  " 

vere  able  fo  under-  than  in  the  preceding  year.  The  some  (quarters  it  was  legarded  Conservatism  From  Tim  Gazelle’s 
Hers  because  of  the  [average  level  during  1934  was  94.5  revolutionary  as  well  as  radical  L^itoHai  cXmn«  ^  " 

in  wheat.  He  said  icomjiared  with  82.0  in  1933.  relation  lo  the  policy  of  tno  Uonser- i  columns  we  q  loit  .  AVinnijieg  Ft 

situation  was  sol  The  appraisal  of  Industrial  pros-  vative  party.  It  is  still  ('(‘Pardod ;  M'  'hat  if  A^r.  might  be  expected 


come  from  the  industry  itself.  It  p.e.  higher  in  1934  than  in  the  pre-  eating  a  continuation  of  the  pro-H/.s  party,  which  would  im  'mpo.ssihip, :  xiennelt"  it  inti-  R  L  Morrow  was  elected  to  sue- ^  crease  in  sale.s  of  7.3  jicr  cent,  am 

was  posible  a  refereeing  body  set  up  ceding  year.  gram  which  the  government  has  I  of^hm^  program  i.s  cee(i  Mr.' Fraser.  Charles  Henley  of  ^  iucrea.<e  in  not  pi  cfil  <-i  1.2  jic 

by  the  government  might  be  of  Home  Wholesale  prices  were  remarkably  been  following  with  some  further  :  tin  first  person  sinfi-ular."  ‘  nothing  but  politics  and  that  the  Victoria  is  vice-president.  Mr.  Mor- 'cent. 

^  body  in  stable  in  1034,  the  average  during  concessions  to  the  socialistic  trend!  “Tho  prime  Ministr-r  in  bis  sfrond  prime  minister  has  no^  in  aiiv  iin-  row  is  president  of  Pemberton  A:  i  - 

which  the  millers  could  have  conft-  the  first  eleven  months  of  the  year  of  public  opinion,  as  indicated  j  ^ay  suffered  a  change  of  Son.  and  ATr.  Henle.v  is  with  U.  .\I.  n.  h.  coa,.  aimoas 

Onlv  n.,If  r„n«Pltv  *1''''’"^  7  p.c.  greater  references  to  tintmijiloynient  insur-/i;,;:;/7/ /.r.xir.x  Oliver  &  (Ti.  „.  'i.noi.m  v  f  u,  w  1 

r-  /.<  Half  f  apacity  than  in  the  preceding  year.  The  anco  and  some  vague  measure  to  .set  \vr,ith  and  the  r.i'.K.  wuictiior  or  not  I  i  ,i  ,,  I  foi.  G.  H.  Dorrell.  prt'sideni  of  ■  <<■  o Ji  i  inn  iiifVii  -i  ..loui.st  is  i-om 

E_U.  .MacLachlan.  general  manager  weekly  index  of  567  commodUics  ex-  „p  hiisine.ss  standards  under  an  : :  can  take  '/■’•''/vat-ivo  party ;  hij  Canadian  Financiers  Company ;  Air. '  miVnii  .1  'iiap  c'l  “‘"'i  minim;  .area 

^  I‘-<^onODliC  Council,  rt  has  been  point-  yj  til”  end^of  Aiitiiisr  hi  bL-^  '  sppm  to  moan  that  Im  intonds  K  G.  Hurrcll.  managinu  director  of  ^bo  Piovinco  *.f  No  w  linni.^wirl 

c..  Loading  w‘"  . . . 

150,  ftt  Kenora.  3,000,  and  Medicine  tl  m  i  ?,  b-in-a.  aci.  now  i.  .  ,,,,,,  „,i/jV  not  ''c  will  rxpom  a.  Kiiig.it.!  - 

Hat,  1,650  barrels.  More  Than  Normal  Mr.  Bennett  proposes  to  go  will  onh  ../,,r.’/„';,.,u,..d  -ouutrr  'tim..  i?  nr:,';'-  ^ivea  m.-tt.v  nearly  au  eternity  toHnamtger  of  H.o  tvester.n  oftico  of  ^  . .  „ 

'rLo/vn.ans:inn  nf  fhp  Alanle  T.eaf  Far  lo.ariines  fnr  the  week  ending  be  revealed,  it  would  appear.  1.1  Hi.';..,,  ,.„„„try  in  whieP  I  en  ran  nial<  T’"'/  a.e  .nay  hVood,  Guitdv  (t  (  o..  .and  Mr.  A.  M.  . . 


E.  C.  MacLachlan.  genera,!  manager  j  weekly  index  of  567  commodities  business  standards  under  an  |  b 


liar  $U  j  ocunoinic  laDrlC.”  Cnloc  in  tlm  V2  4niiih4..r  m. 

izctle’si  J,  K  ..  astonishing  in  view  of  the  attitude : /((/.'• 

‘  T  .  ..  niistrust  a  few  short  months  agoic'c^,  "  cre  $1.1|).J..).ii ,  i  epi  esentmt, 

T.  I  ■  1  Winnipeg  Free  Ui.ess  which  toward  almost  all  securities."  'cP  increase  of  .  tier  (.ctii.  on  sale 

'•'onsf.'r- ' 'night  be  expected  to  welcome  the  |  Air.  Fraser  commended  M.ayor  Mc-|in  (be  scnc  "(  "  ''Hcncl 

<1  i am r-  Bennett  pronouncement  ns  a  co.a-jOeer  for  his  original  ajiproach  to  :  Pi’ofit  at  $56,46:.  ailv:inc‘^il  1.9  I'm 
it  has  ;  version  to  the  policies  which  ;l  bus  economic  problems  and  said  he  de- :  cent. 

p "‘I, I  advocated— largely  in  the  name  of  served  co-operation  in  working  out  In  (he  28  wee/.s  emiol  Ikccinlu.; 

repro- '  Liberalism --refuses  lo  liccome  ex- !  his  program.  15  sales  1otaUed  $.  ,999  ,)'<;;  and  nei 

ent  of  I  cited.  Under  the  heading,  "The  j  R.  1,.  .Morrow  I’resideiil  profit  .$382,088.  Thh<  represenfs  in 

.//’’If.  1  Vagueness  of  Mr.  Bennelt,"  it  inti-  R.  I.-  Morrow  was  elected  to  sue- [  crease  in  sales  ol  i.3  per  cent,  ami 

licy  of  i  mates  th.at  the  xvliole  program  i.s  ceed  Mr.  Fraser.  Charles  Henley  of  ■  iucrea.se  in  not  piaHil  ui  1.2  ju'r 

nothing  but  politics  and  that  the  A'ictoria  is  vice-president.  Mr.  Alor-jceat. 

,  jirime  minister  has  not  jp  .,ny  Im-  row'  is  president  of  remberton  &  i  -  — 

'"niurh  I’mtant  way  suffered  a  change  of  Son.  and  Air.  Henle.v  is  with  C.  M.  aiAi>i'iN<;  n.  ii.  coai,  Anrixs 
Voods-1  heart;  we  read:  0'’'T  ^  'vr'  n  n  .  ,  Krodorioio,,.  vb.  d,.  w.  ,i. 

‘'n-i'rlv'  "Li.«tonft(3  to  imd.-r  Hi.,  .-ptll  of  Air  '  H.  Dortell.  Jirtistdenl  ofj^Vriglit.  pro\ iiioui I  is  rom 

^  B(.nru.tf.s  poi.simsivo  a.crents  hislUauadian  linanoiers  (ompany;  Air.  ■  piling  a  map,"'  "ll  ri.al  umum:  arefi< 
ill  tii.s  i  "■'"■'(5  .scpiu  to  moan  that  Im  intonds  E.  G.  Hurrell.  Piana.ging  director  of:'"  (‘r"'4nro  ^9  «  Hruii.awui. 


6,000  were  being  produced.  The 

M  I  ^  Loading*  Off  ru^Hnrthe  HN.!  Acl"ho;  ‘far 

Hat  1  650  barrels.  ’  “  I  More  Than  Normal  Mr.  Bennett  proposes  to  go  will  onlv 

Tlae  expansion  of  the  Alaple  T.^'af  '  ar  loadings  for  the  week  ending  be  revealed,  it  would  appear.  '-i  (ii" 
Company  had  arisen  from  the  AVar,  December  29  amounted  to  29,3.34  f'Hure.  There  has  been  no  lung 
.Mr.  MacLachlan  said.  From  that  cars,  as  against  29,360  for  the  last  very  definite  in  the  •""7 

period  the  company  had  emerged  xveek  of  1933,  and  41,114  for  the  pre-  nouncenicnts  which  have  follotyci. 
with  largo  profits.  Some  of  these  vious  W'eek.  This  decrease  of  11,-  (he  sensational  inauguration  of  tiie 
h^  been  invested  in  miil-controlled  780  was  oniisiderably  greater  than  series.  In  the  meantime,  luisiness 
bakeries,  but.,  althougli  the  policy  i  normal.  It  is  quite  possible  that  waits,  and  waiting,  lies"iilcs. 
had  strengthened  the  baking  Indus- ■  Ihe  Christmas  holiday  falling  on  That  Air.  BcnncH’s  [ironouncenient 
try.  It  had  not  bee.n  profitable  for  Tuesday  had  a  greater  effect  than  in  indicated  a  lirenk  with  lus  rahinei  or 
the’ filing  company.  1933,  when  the  holiday  was  on  a  with  the  C'onsei  vative  party  in  an  i 

The  bakeries  controlled  by  the 'Monday.  out  of  the  House,  which  was  Hie 


Vinces  are  ready  to  co-operate,  xvith- 
out  altering  tlie  B.N.A.  Act.  How  far 
Mr.  Bennett  proposes  to  go  will  onlv 


ot  l.'ihor  :iti(T  inoi.(..9...ing  H. 


“x  v .>4.‘*  Mu.  Iv-'inn  (r-  ma.v  s 
HOAX',  pcuhnus.  Ibai  this  i.*4  iu»t  »ui  ♦ 
pi'ronuiit.  th.nt  it  ba.'4  buun 
tin*  ruit'-U  or  sttinf-whoro  cl 


the  sensational  inau^curatbin  of  titoiUut  uhi.'?  \'in  not  o  satisfficiury 
series.  In  the  meantime,  business  I ^ 

.  ...  1  A  tb  JS  v-M'.v  rofifiisni^r.  hut.  so 

waits,  and  waiting,  liesunics.  i i...i  .•i.aird  i,,- 


’’n  n..ran  , -rm  "'Mtoberlson,  prosi,h.nt  of  Robb.  Ro 

him.  tn..d  I,/  ■•Wtm, •■.,(.<<■  or  ra.lirnl  ,  r-vr,,.,H,.„  in  i  b«'-;«''''  ^ 

'mf'wlmro  else,  c.aptl.alism  is  ne.aled  ir.  inslMll  or;nC33  ajljlomuos  li)  (nat  ConilPlttoe. 
!)  sati.sfaclory  (  inipt'ove  soci.al  If'erislatimi  of  Ihisj  F.  O.  Sweet,  manager  of  HiP  invest 
:'\tm?  .N'ono  wliatpvrv.  Tlirsr,  liow-i,,^.,^  department  of  Waghnrn 
fiisoig.  Imt  so^foor,  are  the  most  speeifie  proposals  |.  .,,,1.1  y  (  o  \ea  •  .e  >1  .  i  1 


out  of  the  House,  wbich  was  Hie ;  1 


Ro- i  ott.'iw.i  H.' I'NIUII  pt  odtiel  iori  in 

Cnna.la  dtoing  (leioh.  r  w.-is  i-'iiurtrd 
(""ial  ;I5.:!IT  tons  as  .'igaiosl  |.3.:>8S  fm  < 
ce.  I  ill  Septemi'ei'  and  2S.|:I7  tons  in  <3e. 
agf. 'tober.  19.;::.  ae.  nriiing  to  a  stal emen r 
1  issued  !>'■  Hie  Dominion  Itiiieuu  of 
Stalisties  at  ()tt!iw!i.  A  28.t<5-  in- 
lor-  I  et  ro,.e  \v.9.s  reeorded  in  Ho'  output  nf 


tips.'  leniaiUiHil.-  hroadeasts  since  it  1  present,  as  yet.  Itie  measiir 
cxpr.’s.ses  a  riglil-ala.ul-faee  and  a  !  revidutlon  in  ealiitalisni  lo 
(■(l  antalion  of  assuranee.s  niado  re- j  pouncing  .s,>  impressively,  a.s 
pealedly  In  tlio  I’rinie  .Minisl-er’s  pub- I  of  liis  pail iamenlary  ti 
lie  utterances  of  recent  years.”  j  proaclies.’’ 


<\  pe”  .N-one  wiiatevev.  These,  how  - i  department  of  Whchorn.  ///lU',  . 

e\er,  are  tlie  most  specific  proposals  .  j,,  ,  ,  ,  Stalisliis  ,i  I  oii.iw.i.  A  .N.t  r  in- 

made  a.s  yet  hv  Air  Bennett,  and  re- '(>"•' V''  'C-eleeted  llODor- | co..-e  w  n.s  rceoi  ded  in  llo'  output  of 

present,  as  yet.  the  measure  of  (He  ary  seeretary-I reasuii'r.  Ita\ in.g  sue- |  gy psnio  in  fanada  during  Hie  ten 

revidutlon  in  ealdtallsni  he  is  an-  epeded  .1.  B.  Stevenson  during  the  ended  October  :;|...I  a.s  eoni- 

nonneing  .s,>  impressively,  as  the  end  «ho  l.eld  ii.at  ......t  r.,..  h.ared  with  the  eorrespotid ing  months 

of  hif  pailiamenlarv  term  ap-  »(("'«»''•  " ""  "'tt  l'"st  f'"'  of  3!l.":3;  the  totals  were  ;5t::!.:i7i;  toms 

proaclies.’’  many  J’Cars.  land  245. U57  tons,  respecti vel.v . 
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tho  Wastern  Electric  i.'onitmny  of 
New  York,  and  being  traurferrod  to 
the  Northern  Electric  in  Mo'ttrcr’. 
as  chief  engineer.  At  the  tine  of 
his  death  he  held  tho  ito-siiion  of 
consulting  engineer  reporiing  to  the 
president. 

Mr.  Adams  rvas  a  hk  icljcr  <')f  the 
Engineering  Institute  tu'  t'atiada.  ami 
had  taken  more  than  :in  ;i\ in 
terest  in  its  affairs.  lie  wa..;  a.lso  a 
member  of  tho  mam  coamimcc  of 
the  Cantidiau  Knciiioonn'.;  Stamhird 
Association,  reprosonliiu;  the  l  an:i- 


Montreal  Trust  Company  has  every 
facility  for  serving  you  to  the  bested- 
vantage,  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Re'^istrar  of  Stocks 
of  Companies 

SI*  HERBERT  S.  HOLT  HON.  A.  J.  BROV  N,  K.C 
Prefidtnt  Vice-President 

F.  G.  DONALDSON,  General  Manager 
W.  S.  GREENE  J.  P  ANGUS 

Aisistant  General  Managers 


TRUST 

(OMHUft 


GroM  Earnings  Off  SO  Per  Cent, 
and  Nothing  Earned  on 
Dividend 

WROTE  BACK  RESERVES 

Working  Capital  Maintained, 
But  Cash  Position  U  Weaken¬ 
ed  —  Business  on  Lowier 
Scale 


YOUR 

PROTECTION 


BUSINESS  BEST  IN  4  YEARS 


I  Toronto  Bureau  The  t-iisanclal  Timet 

Toronto.  —  Shareholders  of  the 
j  Dairy  Corp.  of  Ca.iada,  Ltd.,  in  gen- 
I  eral  session  last  week,  adopted  a 
I  by-law  to  reduce  the  number  of  di- 
!  rectors  from  IT  to  9.  They  also 
endorsed  application  for  supplemen- 
i  tary  letters  patent  to  reduce  the 
I  number  of  class  A  shares  in  the  re- 
I  organized  company  by  3,000  to  72,- 
i  000,  so  that  tho  3,000  shares  in  the 
:  name  of  the  City  Dairy  of  Winnipeg, 
i  a  subsidiary,  could  be  cancelled. 

'  Prior  to  the  Dairy  Corp.  meeting, 
j  bondholders  of  Canada  Dairies,  Ltd., 
of  Toronto,  also  a  subsidiary,  em- 

■  powered  the  directors  to  issue  a 
!  note  for  $160,000  to  the  Bank  of  To- 
:  routo  under  that  institution’.s  claim 

^  The  note  is  lo  bear  intc.-’cst  at  3% 
'for  the  first  year,  increasing  by  TCr 
I  annually  t«v  a  maximum  of  6%.  The 
'directors  may  make  such  settlement' 

■  of  tho  bank’s  claim  as  they  may  sec  | 
fit,  and  shareholders  of  the  Dairy 

I  Corporation,  at  their  meeting,  ap- ' 
!  proved  that  course  of  action.  i 

!  J.  A.  Cauldcr,  president  of  Dairy 
'Corp,,  who  occupied  the  chair,  re- 
Iiorted  that  business  of  Canada  Dai¬ 
ries  was  increasing  steadily  and  was  ; 
now  the  largest  in  four  year.s.  The 
company  had  earned  bond  interest, 
and  covered  preferred  stock  dlvi- 1 
dend  and  depreciation  in  1934,  he ! 
added,  and  stated  that  business  of 
the  Dairy  Corp.  as  a  whole  was  still  i 


A  sharp  decline  in  gros.s  revenues, 
which  were  less  than  60  per  cent, 
of  the  figure  for  the  preceding  year, 
and  net  income  inadequate  to  meet 
fully  the  write-off  to  depreciation, 
are  reported  by  Dominion  Bridge  Co. 
Ltd.,  for  the  fiscal  year  ended  Octo¬ 
ber  31st,  1934.  By  writing  back  in 
to  surplus  from  inventory  reserves 
the  sum  of  $480,000,  the  company 
was  able  to  show  net  earnings  aj)- 
piicable  to  dividends  at  approximate¬ 
ly  the  same  level  as  tho  previous 
year.  Not  working  capital  has  been 
comparatively  well  maintained,  but 
cash  position,  although  still  favor¬ 
able,  has  been  impaired  as  a.  result 
of  dividend  payments  which  w  ore  not 
earned  during  tho  year  under  re¬ 
view. 

The  profit  and  loss  account  shows 
gross  income  of  $550,835,  made  up 
of  $230,671  operating  profits,  $293.- 
227  Income  from  investments,  tind 
$26,937  profit  on  bonds  sold,  tiud, 
after  deduction  of  $17,183  for  income 
tax  and  $20,149  for  direction  fees, 
tiiere  was  a  balance  before  ileprecia- 
lion  of  $513,503,  which  compared  with 
$1,033,587  for  tho  year  ended  Octo¬ 
ber  31st,  1933.  The  sum  of  $530,477 
was  written  off  to  depreciation  and 
$480,000  written  back  into  profit  and 
loss  account  from  inventory  reserves, 
which  left  $463,026  available  for  divi¬ 
dends  as  against  $475,769.  Divi¬ 
dends  absorbed  $1,027,902,  leaving  a 
deficit  for  the  year  of  $564,876  and 
reducing  surplus  .account  to  $2,821,- 
668  from  $3,386,534.  Protit  and  loss 
figures  for  the  past  three  jears  com¬ 
pare  as  follows: 

Year  Ended  October  31 

1914  1931  1912  I 


Montreal  Trust  Company 

511  PLACE  d'ARMES,  MONTREAL 


PAID-UP  CAPITAL  AND  RESERVE  $4,500,000 


I  mortgage  bonds,  dated  I'ch  uary  1, 
1 19:15.  of  w  hich  $l('ii,000  would  be  au¬ 
thorized.  Present  hondluild''is  would 
receive  an  equal  par  value  of  aew 
bonds  in  exchange  for  present  hold- 
ing.s  and  for  each  $10(>  pai  lulue  of 
lv)nds  held  would  receive  one  share 
of  stock  in  lieu  of  interest  to  Feb¬ 
ruary  1,  l'>3ri.  The  interest  on  the 
new  bond?!  would  not  tie  cumulative 
for  five  years  hut  after  T'ebruary  1. 
1940,  would  cease  to  bo  Income  bonds 
and  payment  of  interest  would  be 
obligatory  on  August  1940,  and 
thereafter  semi-annually. 


dian  Manufacturers’  Association,  and 
-was  the  Northern  Electric  Com¬ 
pany’s  representative  in  tho  .\meri- 
ican  Society  of  ’I'esting  .Materials,  as 
i  w  ell  as  being  a  member  of  various 
other  engineering  associations. 


Share  and  Bondholders  Will 
Consider  Action  on  January 
17th 


Advertising  To  Do 
Its  Part 


Toronto  Bureau  The  Financial  Times 

Toronto. —  Bondholders  and  pre¬ 
ferred  and  common  shareholders  of 
Galt  Brass  t'o.  will  meet  ii  Toronto 
I  on  January  17  to  consider  a  plan  of 
reorganization.  The  company  now 
has  outstanding  $S5,5i»0  of  71^ '‘/c  1st 
mortgage  bonds.  3.247  shares  of  $100 
par  value  SCr  cumulative  preferred 
stock  and  4,500  shares  of  $100  par 
value  common  stock, 
cd  to  change 
capital  to  10,000  shares 


New  York.  —  .\dverti.'-!ng  will  <io 
its  part  in  1935  to  improve  sales  a.nd 
earnings  of  individual  industries, 
Rudolph  Guenther,  chairman  of  the 
board  of  Albert  Erank-Guenihor 
Law,  Inc.,  believes, 
i  "General  advertising,  a.s  it  con¬ 
cerns  the  principal  divisions  of  mer¬ 
chandising,  has  show'n  a  responsivc- 
■ness  in  increased  purchasing  power 
during  1934  which  is  altogether  en¬ 
couraging,’’  Mr.  Guenther  said,  add¬ 
ing:  “.An  indication  of  the  confidence 
that  is  developing  i.s  the  extent  to 
which  many  corporations  have  in¬ 
creased  their  advertising  budgets 
within  the  last  year  for  advertising 
In  1935." 


Eastern  Car  To  Re-open 
I  Trenton,  N.S.,  Plant 

L'astern  far  t'o..  subsidiary  of 
Nova  Scotia  Steel  &  foal  fo.,  will 
re-open  its  plant  at  Trenton,  N.S., 
early  in  February  and  start  work  on 
an  order  for  coiil  cars  to  the  value 
of  $325,000  which  has  been  placed 
by  Dominion  foal  fo.,  which  is  also 
part  of  the  Dominion  Steel  &  Coal 
Corp.  group. 

Output  of  Dominion  foal  Cn.  in 
1934  is  reported  at  :1.679,4I7  Ions  a.'> 
compared  with  2.588,309  ton.s  in 
1933.  'rhis  represents  an  increase 
of  43%. 


W.  f.  Adams,  w'ho  died  at  his 
home  in  IVestmount  this  week,  was 
head  of  the  engineering  department 
in  tho  Northern  Electric  Company, 
Limited.  Born  in  the  Prairie  State 
of  Minnesota,  he  attended  high 
school  in  Minneapolis  and  after  uni¬ 
versity  training,  graduated  in  elec¬ 
trical  engineering  in  1905  from  the 
1,'niversity  of  Minnesota.  He  be¬ 
came  connected  with  a  number  of 
w'ell-known  electrical  companies 
where  he  gained  a  wide  and  varied 
experience  in  the  science  of  electri¬ 
cal  communication,  finally  joining 


It  is  propos- 
present  authorized 
f  no  par 
value  common  stock  of  which  pres¬ 
ent  preferred  shareholders  would 
get  share  for  share  or  3,247  share i 
and  common  shareholders  would  get 
450  shares  or  one  new  share  for 


lows:  J.  A.  Caulder,  W.  P.  Fess,  R. 

.V.  Daly  and  A.  H.  C.  Beairisto,  of 
Toronto;  F.  E.  M.  Robinson,  Mont¬ 
real;  W.  AY.  Prevey,  Edmonton;  Er¬ 
nest  Gibbard,  Napanee;  K.  N.  Bry¬ 
son,  Toronto,  and  H.  G.  Stapells.  each  ten  old. 

Toronto,  were  elected  to  represent.  It  Is  proposed  to  create  an  issue 
holders  of  class  A  common  shares.  |  of  5%  15  year  first  and  refunding 


•Profits 
Inv.  rev.  . 
Bond  prof. 
Cross  flic. 
Inc.  tax  . 
Dir.  fees  . 


.Net  me.  . 
t  rom  jes. 


Balance 

Oeprec. 


f‘  &  1..  b.il.  2,821,058  1,386,534  1,918,667 

•-  -  Profits  from  contracts,  interest  and 
-.'ichanKC  and  rnisceilaneous  income. 

-Profits  from  contracts,  interest  and 
dividends  received  from  investments  and 
miscellaneous  income,  after  allowing  tor 
lederul  and  provincial  taxes  and  all  other 
charges. 

-■f — Transfer  from  inventory  reserve. 

-c — Deficit. 

Working  Capital  Steady 
\\  orkiug  capital  has  again  boon 
well  maintained,  being  shown  at  $7,- 
212,187  from  $7,261,710  on  the  pre¬ 
ceding  balance  sheet.  Current  as¬ 
sets  are  off  about  $100,000  at  $8,066,- 
703  as  compared  with  $8,163,756. 
while  current  liabilities  are  also 
down  at  $854,516  as  against  $902,046. 
.Net  woi'kiug  capital  figures  for  the 
past  three  years  are  shown  here¬ 
with  ;  — 

Year  Ended  October  31 

1934  1931  1912 


io  tlw6e  tvlio  mmi, 

MHAUCHLIN-BUICKS 

aadikoie  who  looklmwmdto 


Work.  cap..  7.212,187  7.261,710  7.220.444 
In  the  balance  sheet,  cash  and  call 
loans  arc  shown  down  at  $622,835 
from  $1,319,198,  and  marketable  se¬ 
curities  are  also  lower  at  $4,629,756 
as  compared  with  $4,914,348.  In¬ 
ventories  are  up  at  $1,624,626  from 
$936,612;  deposits  on  tenders  down 
at  $6,379  from  $253,637;  due  on  con- 
.  tracts  up  at  $560,535  from  $329,397; 
and  receivables  up  at  $622,569  from 

•  $410,562.  Fixed  assets  are  shown 
down  at  $9,943,807  from  $10,454,774. 
Among  the  liabilities  payables  are 
off  at  $434,510  from  $543,421;  bank 
loans  down  at  $3,943  from  $101,650; 
while  there  is  an  item  for  tax  re¬ 
serve,  amounting  to  $159,185,  which 
did  not  appear  on  the  previous  bal¬ 
ance  sheet. 

Bnsiness  Again  Declined 
In  submitting  the  report  to  share¬ 
holders,  G.  H.  Duggan,  president,  on 
■  behalf  of  directors,  says  in  part; 
"New  business  entered  during  the 
past  year  was  67  per  cent,  of  that 
entered  in  tho  previous  year.  3'he 
decrease  Is  principally  due  to  the 
falling  off  in  business  obtained 
i  from  relief  works  inaugurated  by 

•  governments  and  municipalities.  It 
Is,  however,  encouraging  to  note 

J  that  there  was  an  increase  In  orders 
t  from  private  companies  and  an 
'  even  better  sign  Is  that  small  orders 
,  and  warehouse  sales  were  68  per 
1  cent,  larger  than  in  the  previous 
.  year.  \^^ile  small  orders  are  nor- 
i  mally  a  small  proportion  of  your 
-  business,  their  increase  may  be 
j  taken  as  an  indication  of  an  im¬ 
provement  in  general  conditions 


McJ.auglilin-Buick  today  announces  good  new# 
for  buyers  of  its  19.1.1  Straight  Eights  and  for 
owners  who  bought  during  193-1. 


McLaughlin-Buick  was  ahead  of  its  time  in  1934.  McLaugh- 
lin-Buick  for  193.1  —  already  proved  and  now  improved  by 
further  progres;.  —  is  ahea«I  now. 


In  the  new  Straight  Eights,  you  sec  tars  luaile  even  better 
by  the  developments  of  creative  engineering.  You  see  new  and 
more  beautiful  Fisher  Body  interiors,  in  ears  styled  for  people 
of  sound  and  discrinunating  judgment.  You  see  ears  with  all 
the  McLaughliu-Buick  quality  of  engineering,  to  give  you  out¬ 
standing  perfomiatiee  and  dependability  for  years  lo  come. 


You  can  buy  McLaughlin-Buiek  — ul  the  lotvcst  price  in  all 
McLaughlin-Buick  history  —  with  full  confidence.  We  believe 
that  no  other  ear  in  its  field  can  surpass  it  —  in  quality,  in  aristo¬ 
cratic  streamlining,  or  in  that  matchless  mechanical  excellence 
which  has  characterized  McLaughlin-Buick  for  twenty-eight 
years.  You  can  see  it  now  at  y'our  dealer's.  Drive  it  and  ride  in 
if.  You  tvill  find  u  belter  automobile  only  tchen  McLaughlin- 
ISuick  builds  it- 


SEE  ALL  GENERAL  MOTORS  CARS  ON  DISPLAY  AT  THE  NATIONAL  MOTOR  SHOW,  TORONTO,  JAN.  12  TO  19th 
AND  THE  NATIONAL  MOTOR  SHOW  OF  EASTERN  CANADA,  MONTREAL,  JAN.  26th  TO  FEB.  2 


ALBKUTA  CAN.VERY  EXTE.YUS 

Calgary.  —  The,  Taber  Canning 
Company  Limited  has  contracted  with 
tho  ‘Taber-Barnwell  growers  for  dou¬ 
ble  the  acreage  in  1935,  as  compared 
with  that  of  1934.  It  is  officially  an¬ 
nounced.  . 


5 13, 503  t1,033.587t  1.228,407 
1480.000  . 

993,501 

530.477 

1,013,587 

557,818 

1,228,407 

461,631 

463,026 

1,027,902 

47S.769 

1,027,902 

766,774 

1.156,189 

x564,876 

3,386,514 

X552.I31 

1.918,514 

xl89,OI5 

4.328,282 
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A  Brighter  Economic  Condition 


that.  lhou.gh  traced  from  the  Atlan- 


'tic  to  tlie  Pacific,  gold  deposits  in 


Evidence  on  All  Sides  That 
Trade  and  Industry  Are  More 
Active  Than  Twelve  Months  Ago 


ihi.s  country  have  been  developed 
only  to  a  comparatively  small  degree. 

-  - - - -  rnfortunately,  there  have  been 

edy  for  it  has  been  made  by  the  l>i-  losses  through  speculation  by  unln- 


Sir  John  Aird,  President,  and  Mr.  S.  H.  Logan, 
General  Manager,  Address  the  Annual  Meeting 


i'(  etor  of  the  International  l.abour 
Organization,  (iencva.  than  whom 
there  is  none  so  ieriuincly  interested 
in  the  welfare  of  lahour.  He  says; 
'■  The  channels  of  international  inter¬ 
course  have  hern  blocked  in  everv 
directions  by  frcsii  liarrages  eon- 
si  ructed  of  tariff.^,  ((uoias.  or  le- 
strictions  on  dealing.s  in  exchanue. 

•  •  Practically  ail  the  measuic.'< 
'for  recovery)  so  far-  ttiken  have 
been  national  measures.  Whatever 
degree  of  sucee.ss  they  may  have 
acliieved.  the  ultimate  iiiiestion  re¬ 
mains  whether  tiie.se  national  units, 
however  satisfactorily  and  effieieni- 


i namely,  a  gold  production  value  of  ian  admirably  conceived  enactment,  of  -world  trade,  one  reason  amonj 
1 100,000.000  per  annum.  Yet  we  know  has  enabled  the  banking  system  of  [others  being  that  large  numbers 

Canada  to  serve  the  credit  needs  of  I  who  would  be  normally  employed  in 
agriculture,  industry  and  finance  the  transportation,  distributing  and 
during  the  trying  period  of  the  war,  allied  trades  are  still  idle, 
the  almost  equally  trying  post-war  Rednced  Tariffs  Suggested 

period  of  reconstruction,  the  crises  _ _ .  ” 

in  the  United  States  during  lOi'O  ;  attitude  m  resped 

formed  people,  as  well  as  through  :the  years  of  depression  uiiich  of  goons  and  se 

-wild-cat"  operatious  of  unscrupu-  lowed.  By  providing  ample  tacilitiesj  '  fcale  an 

lous  promoters,  but  we  believe  that  to  the  chartered  banks  for  temporary  |  ®  quent  retreat,  slight  though 

mueli  sound  develoiiineni  in  the  borrowings  against  high-class  seen- 1  •  economic  nationalism,  is 

hands  of  capable,  honest  men  is:riiies,  it  not  only  ensured  an  abun- !  developmMt 

wndei-  v.ay  and  tliat.  if  ilic  public 'dance  of  oiedii  to  meet  ti.e  hanking'  i. nave  pressed  for 

can  lie  protected  by  piopei-  govern- i needs  of  the  Canadian  people,  but  hy .  •  ‘  '  ’  •  however,  this  desire  to 

ment  snpei  vision.  our  gold-mining  i the  veiy  faol  of  its  instant  a'nilt'itii*  i  ^  trade,  and  liiereby  o 

i.'.idii.5iiy  is  assui-ed  of  still  further  lity  for  this  purpose  created  a  co,)- j .  .  a'cniie  of  employment,  is 

expansion  until  ii  becomes  of  even  ; fide.'.ice  that  has  had  much  lo  do 
.;rcater  imporlaiu-e  than  til  presen!.  i  with  the  financial  stability  nl  tiie 


The  Canadian  Bank  of  Commerce 


Coiitlitions  Ahrnail  iDomiiiion  during  these  critical  P'’i'*  * 

'I'be  outstanding  features  in  Great  iods.  Had  the  fnited  States  po:.sc?s 
lliitain  during  the  (last  year  were  a  ed  in  llhio  the  Reserve  Hi 
1  ISO  in  industrial  produclion  lo  a  ties  foi-  liorrowing  tipi'P  and  ridi.s 
point  almost  equal  to  the  highest  count  of  securities  whith  'h 
recorded  in  the  last  decade,  a  fur-  dian  tiaiiking  system  en.,')yf  1 


Mo  be  implemented,  some  positive 
measures  should  be  taken,  such  as 
reduction  in  tariffs,  as  I 


'  ’.-.na- 
nnder 


The  Bank  Has  Maintained  a  Strong  Cash  Position 


red.  \  ei  Hie  liorri.w  mg- 
diaii  banks  under  Hie  t;.  o'.  i-; 
ilie  I'manct^  .\tt  ha«e  nevtr  !) 
eessive  having  regaid  I 


o.-cp;-- 
C.-ina- 1 


The  General  Manager  Reviews  the  Bankas  Statement  and  Discusses 
Canada  *s  Internal  and  External  Trade  The  President 
Refers  to  The  Bank  of  Canada y  Currency 
Inflation  and  External  Debts 


The  Annual  .Meeting  of  ihe  Share-  lion  instituted  a  thorough  inqnirv ct.ltural  eriuipment.  Moreover  eon-' 


Iv  reorganized  lo  ensure  ilie  be.si  in-  mwiuru  m  mr  lusi  uccaue.  a  lur-  . . .  . . .  . i<.  koh 

lernal  production  .nnd  distriliution  of  ilier  ea.-;ing  of  money  rates,  a  com-  the  !-inancf  .‘Xyl  there  wenbl.  I  lhinl%'.;_ _ ■  • _ “itei 

their  national  wealth,  can  avoid  he-  i.rriatile  budgetary  position  of  tlie  have  ticcn  no  geiiciai  ci’ll-ii'se  ''I 

ing  severally  and  eolleetively  ini-  (tovernmeni  and  a  relaxation  of  the  nanking  .sy.siem  siu h 
poverished  unless  they  can  work  out  i-e.strictions  on  capital  flotations, 
some  comprehensive  method  I'f  le-  whir-h  led  lo  some  increase  in  new 
storing  the  general  economic  life  of  industrial  secuniy  issues.  Tliert- 
the  world  from  which  they  have  all  was  a  luoderaie  expansion  in  expori 

derived  a  lar.ge  pan  of  their  past  . , extending  to  all  the  major 

riches,"  in  thc.se  wise  observations  ,jivision.s  hut  being 

it  is  clearly  suggested  Ihal  if  P'u-  most  pronounced  In  the  overseas 
riuction  !ind  trade  could  be  f''h<‘d  ,  {.-,apjpp  area,  despite  tlie  fact  that 

the  progress  in  some  of  the  coun- 
irie.s  eomprisin.g  this  field  was  not. 
because  of  special,  and  apparenily 
lernporarv,  influences,  as  great  as  in 
ly:::! 


borrowings  under  ihe  I'ina.nce  .-Vci 
since  its  incciition  litis  rcacheii  a 


holders  of  The  (  auadian  Bank  of 
I'ommerce  was  held  ai  tlie  Head 
Office  in  the  City  o.'  Toronto.  Janu¬ 
ary  8.  1335.  After  the  reading  of  the 
Report,  the.  General  Manager.  .Mr. 
S.  H.  Ijogan,  and  the  President.  Sir 
•Tohn  Aird,  addressed  the  meeting. 

THE  0E>ERA1,  H.AX.AGER'S 
AimKESS. 

The  year  just  closed  has  been 
lively  quiet  fioni  the  standpoint 
hanking  As  shown  by  the  Pn 
and  Los.s  statement,  net  profits 


into  all  phases  of  Canadian  hanking 
Wliile  changes  made  in  the,  liaiik 
Act  were  not  numerous,  some  were 
ot  outstanding  iniportanie,  one  tie- 
ing  the  giadiiated  reduction  of  oiir 
uoip  circulation  privilege,  and 


\ariable  conditions  are  to  he  noted  total  of  mote  Ilian  iweni 


profit 


niil- 

the 


from  the  Inlerferenc-e  of  recent  years, 
people  now  idle  might  have  full  op¬ 
portunity  to  pxeicise  tliclr  talents, 
mechanical  and  nietiial. 

Branches  Outside  <  amida 

-  - . .  Of  Ihe  various  eounlries  in  which  .  . 

n-uoiion  ibiiildiug  and  engineering  I  :  our  foreign  branches  are  located., In  Conti, uenial  Hurotie.  Norilieiu  Inui  dollars  or 
ar  last  showed  .sigus  of  recov'ery.  ! Newfoundland  probably  furnishes  the !  Kurope  as  a  whole  has  shown  eon-  dominion  Ireasui;. 
projects  ()f  Hits  cliaiacter-  increas- ;  most  striking  examiiie  of  ai-hieve- 1  liriucd  rniprovement,  rliaf  Itt  Scan-:  (’urrene.v  Inilalion 

rtig  about  30  i>et-  cent,  over  1333.  The  rnent  and  pi-ogrcss  during  tire  year.  I dinavia  being  quite  as  gr  eat  as  in  'rhere  ar-e  those  wno.  without 
(•otitinucd  generally  depressed  con-  and  the  results  so  far  have  amply  j  any  other  par  t  of  the  vvorld.  On  the  lengthy  experience  tit  monetary  af- 
.,1.0,.  .ho  o  1  ,  I.  important  industry,  demonstrated  the  wisdom  and  ihejother  hand.  Kaslern  and  Western  fah-.s.  strongly  advotale  theunre- 

lof  ..o..*!  "I!.”  ”1'!™  the  last  to  turn  upward  in  a  benefits  involved  in  the  reversion  ofjKurope  have  been  subjected  to  new;  ,  gjricled  issue  of  ineonvertible  paper 

our  neighbour  from  nominioti  to  .strains,  agrieultural. 


sugKc-sled  in  1333.  ncconlpanicd  hy 
f,-ieili- [  P^t'hange  stabilization  (at  least  of  a 
definite  character)  and  l/V  the  re 
sumption  of  sound  foreign  lending 
'I  he  depression  record  of  foreign 
than  Is  general!' 
know.)  and  is,  in  fact,  so  ravorable 
as  to  command  respect  and  to  jii.s- 
lify  renewed  confidence  in  (hem. 
ns  of 'Consider  tlie  fact.s  in  regard  to  th>* 
n  ex- '  foreign  bond.s  amounting  to  over  '* 
ivh  )!.' :  billion  dollars  which  were  sold  ii 
voliinie  of  tiieii  loan.s  to  the  Ca.aadiati  the  I'nited  States  between  injil  and 
public.  Tire  sei-\  ice  of  this  .Act  cos:  ,  1330,  which  admilledly  fostered  and 
Ihe  rrea“ui-.'  Deiiai  tmeiit  iiract  ically  expanded  American  expori  trade 
nothing  In  Ihe  "ay  of  additional  ex-  Over-  30  per  cent,  of  these  securilie.s 
Iiense  of  administration,  wiiiic-  on  have  been  redeemed,  while  interest 
lire  other-  hand  the  amount  ot  in- ,  is  being  paid  in  full  on  about  Iwo- 
teiest  paid  hy  Canadian  hanks  up-  n  I  thir  ds  of  (he  balance. 


:sh  reserve  of  .3  per  ceiii.  cm eriiig  period  of  general  revival.  Is.  how* 


distinguished 


Infernatiniial  Hebfs 

.\ny  discussion  of  world  trade  in¬ 
evitably  i-ccalls  the  questicn  of  war 
debts,  a.s  well  as  (hat  of  the  inter 
national  debts  ofl  purely  commercial 
type  amounting  to  10  billion  dollais, 
which  now  take  at  least  30  perccni. 
of  Wioild  exports  to  servifc,  insteaii 
of  about  10  per  cent,  as  i.i  133.'. 
when  trade  was  comparatively  fre'>, 
from  !  l''orgotten.  it  has  seemed,  was 


slightly  less  than  a  year  ago,  but  our  mils,,  pp  tj,  adapt 

total  assets  increased  moderately.  ■  ,iig  aliei-ed  conditions. 

I hese  changes  in  the  Banks  busi-  while  critirisin -of  the  banks  in  mentioned 
ness  emphasize  that  the  great  need  ,-eceni  'ears  has  not  been  lacking.  [  their  la 
of  all  banks  is  fot  increased  trade  fg„.  ,mr  people  reflect  upon  the  through 
activity  leading  to  a  larger  volume  ,  ample  banking  set  vices  available  to  [fits. 

of  commercial  loans,  from  which  tj,em  at  moderate  cost  throughout  i  inei.eii.(wi  Farm  Piin.hii.ino>  iconttnu 

banking  income  is  chiefly  derived.  ,he  entire  Dominion.  The  depositor  i  Po’ver.  ;  fluence 

In  the  present  era  of  low  money  ^,33  ^ear  at  hand  a  .safe  place  for  .  increase  of  about  10  per  cent, 
r  ates  6‘/a  per  cent,  and  5  per  cent,  jjjg  money  The  investor  has  access  I purchasing  powef  of  the  farm- 

honds.  which  have  formed  an  im- , ,o'a  safetv  deposit  box  or  mav  lodge  ' community  was,  however,  the  [tow 

portani  parr  of  bank  investments,  j^jg  securities  for  safekeeping.  Thei?”**^  important  event  in  1934.  ■We;maica — report 


financial  and  _ 

vipw  of  the|mpney  eicaled  by  trade.  'I'heii-  ar- ;  mes.sage  of  the  late  I’l'csident  Wood- 
•gold  p-ument  is  based  on  Ihe  principle  j  ,ow  AVilson  in  1321  "that  if  the  ITii 
qualified  1 1), a,  money  Is  the  sole  or  major-  gen-  lej  states  wishes  to  have  Kiiropn 
I  crating  force  in  economy  and  ihai  settle  her  debts,  governmental  and 
the  imperfections  of  the  pr  esent  '  oommercial,  -we  must  be  pr  epar  ed  to 

s  tile  branches  nvershaHr,.„rn  ,  ,1  :  .-•.-'-'•‘.'■•■iv  ui.-iui  l•.>ll, ,-.  ,  i,c  .....  . .  ground.  I  monetary  system  are  the  fundamcn- 1  ppy  front  her."  But  within  rcccnr 

malm-  ”  nil  *  iih  j  t  leatv  with  the  I'nited  State.s.  giving  |lni(  it  is  noticeable  that  the  pi-ogiess  ,al  eause.s  of  depression.  This  is  a 

j  u  IS.  aitnougn  the  first  two 'culjan  sugar  a  piefeii-ed  position  and  of  Austria  has  been  along  sounder  most  mistaken  view,  as  is  apparent 


wee'Ks  there  has  been  an  equal  1' 
statesmanlike  expression  l>y  the 


rl  W-ern  nhto  in  . .  . .  r,  ^  . . .  . .  lesi llttll  1 IKC  eXpieS-SIOn  l>V  III 

rap  srale  ni.PiaHnns  h'l-fiei-  market,  lias  directly  im-;lines  than  in  Germany:  tire  lan«*''  from  the  disappointing  and.  in  some ;  p,-e.,ent  American  Secrelarv  of  Slat 

W'iili'tiimpss  In  fnrPD-.,^  n!;  position  of  the  majority  undoubtedly  .shows  a  more  speelac- Ij-ageg,  riisaslrous  results  of  the  ''nsl  j  which  elcarly  points  the  true  couvs 

b  II  I  irego  pro-|„f  r  'uban  people  and  promises  toiular  advance,  but  if  the  test  of  ahil-  monetary  experime’rts  in  many  roun- [  United  Stales  and  other  lat  g 

ntinue  to  exert  a  beneficial  in-  ity  to  import  essential  materials  and  j^jpg  during  the  past  few  years.  creditor  and  trading  coiiiurics.  Thd.s 
jence  over  the  whole  island.  'to  meet  foreign  obligations  Is  ap- j  Government-created  credit  is  less  gtatement  of  Hon.  Air.  Cordell  Hii'l 
Our  British  West  Indian  branches  plied  Austria  stands  in  the  better  i pffppUve  than  commercially-ci  eatcd  ;  jg  g^,  important  that  it  should  he  of 
Port  of  Spain.  Trinidad.  Bridge- dight.  money.  For  example,  it  is  generally  permanent  record-  "In  entcri.ig  ”  he 

wn.  Barbados,  and  Kingston,  Ja-!  a  HealfhT  Revival  In  I.S.K.  agreed  that  business  activity  has  in-,  said,  "upon  the  negotiation  of  trade- 


stable  business  con-  The  laiesv  advices  regarding  Latin  1  vreased  more  regularly  and  to  higher  j  authorized  by  the  Act 


are  being  replaced  as  they  mature  exporter  or  importer  has  at  his  com-  have  'vUnessed  a  sweeping  develop- Editions.  The  outlook  for  tourist  America  are  mainlv  favorable.  Indeveis  in  Great  Britain  and  Canada  I jiujg  of  this  year,  we  are  will 
by  securities  bearing  o'i  per  cent,  mand  the  facilities  for  financing  the  'V®®" national  resources  otheritrade  is  encouraging  in  view  of  the,,,,^  phina's  economic  pro-i»han  in  the  F.nited  States.  Tt  is  also  | ,  franklv  to  adinit  that  w-c  have 

short  te^rm  bonds  even  les^  merchandise,  or  bu^  ag?^,.Wu7«^  le®  past,  de- |  improved  prospect  for  bustaess  in'p,am  „  as ’been  endangered  by  thelcommon  know  ledge  that  the  two  for- 1  pag,  ,,hat  we  have  now 

Wh,7e’^1t^s*^h?ehiv-ldventnltn.!.  to  lornprlfnne^^f  onr  I  Sharp  rise  in  the  price  of  stiver;  I  tner  countries  have  largely  preserved  I,, 

While  It  IS  highly  advantageous  to  pg^t  of  the  world.  The  borrower  economic  struc-  Canada's  Inherent  Strength  [the  progressive  movement  of  .Tapan-  the  commercial  morney  system,  vvith  f  repentance  .Fust  as  we  set  tlm 

gover^ents  to  oorrow  or  refund  f.;p,jg  ,  branch  bank  nearby  where  ‘u'®  the  changes  tn  its  status  ^  business  record  of  ese  mdullrv  wa“  hinTred  late  In  credit  based  on  the  principles  of  |  l^ciour  example  of  e  ccHng  o 

maturing  loans  at  these  lower  may  secure  credit  for  the  legiti-  "J'’'®  far-reaching  effects  than  ear  bv  mernal  trade  ,-esfric- '  ^orth,  liquidity  and  productive  tise.  I  mff  s  wh  ch 

f.erest  rales,  it  is  manifest  that  the  Tippa-j  of  his  business  When  't'-osc  lo  any  other  primarv  Indus-  ^  striking  proor.ine  year  oy  external  iiaae  lesiric  i  .wp  iTniied  mates  money  has  narr  ers  or  nign  laiitis  whjcn 

Incomes  of  institutions  and  other  in- '  L  1  n-  oP^credit^  Is  SSed  w  he-  "  •  ’  «f  th®  Inherent  strength  of  l.anada.jtions  and  by  typhoon  damage  1  ’ti®  t- "Jt®"  ,  others  to  follow  us.  so  now 

v-estors  must  be  .idverselv  affected  •inpnnn  ".w  .  Tliis  betterment  in  affrimitiirp  jo  which  has  enabled  her  to  survive  I  manufacturing  plants  and  agricul-inot  only  already  oeen  nai.onaiizea  ^  asking  other  nations  t.o  ioin 

banks  in  their  overhead  expense,  and  soever  n  re  Jert  of  tba^^^  'h®  severe  winter-killing,  soil-drift-  ft®®  the  trend  of  a  steadily  deepen-  3  he  United  States  entered  its  sec- ;  cal  .^ntro  ®f  ®f  Govemmln'*  ®«'>e®tive  action  has  work- 

further  economie.v  effected  by  ex- i  ,s  not  used  althS.  the  'Irought.  late  summer  frost  and  ‘“S  depres.smn  to  one  of  recovery  lond  effor  of  reconstruction.  ^Is  hp;n  elriJwed  Sth  faSies^^^ 

changing  branches  with  one  another  ;  b-°"epared  to  maL  the  >1®®"-  'ains  in  part  of  the  harvest!^'’’/  '’®  ®  confirmed  pessimist  original  plan  of  a  •  compensated  i  has  been  .1’"^  [artificial  and  excessive  impedimeutr, 

rn  various  places,  but  always  with  ^^^1  is  Sired  ''®«^ou.  which  characterized  the  *"‘^®®‘’  '^^o.  knowing  our  national  I econom.v,,"  having  fallen  far  short  v.ding  for  the  issue  of  neat  ly  .O  h^  rommerec. 

the  view  of  continuing  to  give  the  borrowers  are  called  iipou  >®a'-  Unfortunately,  the  improve- '  *’®1'*.'®S®  and  character,  doubts  ourjof  expectations,  has  undergone  ®®»- : j  aot  only  In  our  ow  interest  but  for 

public  ample  banking  service,  "^'here **  a^^-curate  state-  restore  agriculture  to  I  i  °  i  the  benefit  of  all  others  as  well,  siure 

Is  no  question.,  however,  that  branch  ,  -  their  affairs  the  banks  seek  ^  normal  level,  nor  was  it  evenly  '®'^^'  f*’®!  f^®  various  eommoditviof  the  changes  have  been  of  conven- ,  rnent  .®  .  .  '  |  only  by  restoring  the  whole  woil'l 

banking  in  Canada,  owing  to  thei*,^:  information  in  order  to  know  :  f®*"  farmers,  particular-  h'*®®®  *’®  P^'^P®'' [ f^P®  "’®’’®  i  ‘.r  „  ’  can  individual  oountrles  hope,  ii 

keen  competition  among  the  charter- 1  borrower  Is  in  a  sound  : ’f*®  West,  whoso  iand  was  rdalionship  w  ith  one  another;  so  .  the  purpose  of  lightening  State  coji- ,  labllsherl  h-;  the  Adininistrat  o  .  |  this  day  of  rapid  communication  and 

ed  banks,  was  overdone.  financial  condition  If  weaknesses  '  In  former  year.s  ’hat  every  group  of  producers,  and  Hrol  over  business.  Whether  solely  Ttnivrlain  Tallies^  of  Cnrrency  [interdependence,  to  remain  ecouomi 

A  Strong  Cash  Position  are  disclosed,  it  should  prove  as  ad- i  ®“"®'-e‘l  a  similar  misfortune  in  i 334.  i  Particularly  our  farmers,  will  enjoy .  because  of  a  combination  of  them 

A  Bcrong  losiiion  .  ,  lo  the  customer  as  to  the  "'hil®  those  who  harvested  good  a<le<iua’®  'eturns;  so  that  our  bru-;and  the  operation  of  natural  forces. 

poSuon‘^th\^  dings  bav-e  knowledge  of  them  so  |  ?rops  and  whose  produce  met  a  den  of  debt  will  become  more  tole-  the  autumn  revival  in  business  ap- 


I  thaf  <*arlv’  stens  can  b©  taken  to  im- ^  market  were  in  the  best  i 

ill  gold,  coin  and  Dominion  and  other  , _ _  _ '  circumstances  since  ifl.'io  ifull  empluymenf.  T  do  not  believe  : ment  of  recent  years.  Tt  seems  that 


and  so  that  labor  will  find  pears  to  be  Ihe  most  healthy  move- 


furrencies.  Our  quick  assets,  in- ;  Prove  his  position.  Banks  are  al  .  i  -r  j 

eluding  cash  and  cash  items  of  $92.- 1  ways  looking  for  more  borrowing  ;  Expanding  External  Trade 


Retard  Recovery 

Tliose  who  argue  that  inconverti¬ 
ble  paper  currency  issues  can  be 
“managed"  by  gover-nmciits  fail  to 
that  unless  theie  is  public 


000,000,  amount  in  all  to  $315,000,000. 
and 
total 

will  observe  a  few  new  headings  in 
the  Balance  Sheet,  arising  from  the 
recent  revision  ot  the  Bank  Act.  I 
w-ish  specially  to  call  your  attention 
to  that  of  Dominion  and  Provincial 


customers,  but  they  wish  their  loans 


ihat  ba.nks  ran  ot  should  attempt  to!  this  condition  will  continue  during  j  stabl'ity  of  the 

control  (he  many  economic  .ictiv  itics  [  the  next  few  months,  subject  of  ■ 


renr^senr  60  ner'cenr’ oT'ou;  to  be  on  a  sound  basis  In  the  Inter-  i  Can^diln® eternal  7rideexM‘'nS  a"  '"®”®>«ry  poli-  course  to  seasonal  influences, 

Sties  il  Z  pubHc.  You  'ests  of  both  the  customer  and  the  a  more  rapid  pace  than  world  trade!  i  factors  wh.Ie  the  whole  world  waits 

. ' - hank.  I  notwithstanding  a  weakening  ten-  recovety  piogramme. 


but 

for 


but  I  re-  .some  definite  policy  to  be  formulated 


Interest  Rates  on  Loans 


dency  in  International  markets  a  few  b'®ds®,  earnc.stly  and  ,  in  tliat  count  r.v-^^  no  certain  long- 

months  aco  This  statrmpnt  is  1  co-operate  in  every  effort  'ranpe  vteAv  can  be  taken  of  the  fiirure 

Pressure  continues  on  the  banks  ^  .  Tnii/*h  »!,*,  ,«i  ^  ‘designed  to  promote  the  welfare  and  process  of  economic  reconstnicrioD 

- Uor?d  ,rad“bu“  SoS  ,f.  ■'< 

THE  PRESIDENT'S  ADDRESS  *  ( anadn 


to  accord  lower  rates  of  Interest  on 
their  borrowing  customers.  As 


Government  securities  maturing  j  question,  the  follow- , 

-within  two  years.  These  invest-'  '■  - - 


i  currency  of  a  country’,  private  en- 
Iteiprise  will  not  embark  on  busines-t 
I  iinderi.'ikings  and  especially  in  those 
i  requiring  long-term  financing.  The 
result  is  stagnation  in  both  trade 
and  industry  with  attendant  unem¬ 
ployment  on  an  ever- increasing 
scale.  To  cope  with  this  condition 


rnents  are  about  to  become  an  even  I^tteG  '  "®a|-].''.  ’f 

more  liquid  asset  than  their  early ;  lj,p  return  to  " 

maturity  ensures,  for  the  <  entral 


caliy  healthy  long.  ...  A  hernii: 
nation  means  a  hermit  civiHzation  ' 
The  IVheat  Problem 
During  the  past  yo.ar  Providem-e 
took  a  hand  in  tlie  wlieat  prohleiti 
A  severe  drought  of  almost  world¬ 
wide  dimensions  cut  the  vvorld  siij> 
ply  of  this  cereal  to  the  sma lies' 
volume  since  1328,  and  tiiotigli  it  i-v 
larger  than  estimated  last  summer, 
it  appears,  after  allowing  for  an¬ 
other  record-breaking  carryover  on 
1st  August,  to  be  abo'.it  250  millioJi 
bushels  less  than  a  year  ago,  But  •: 
should  he  plainly  recognized  that 
[while  the  sources  of  exportable 


aov 


amount  which  it  sees  fit. 

The  Bank’s  New  Loans 
r  do  not  think  that  our  .share¬ 
holders  or  the  general  public  appre-  «n 

ciate  the  rapidity  vvitb  which  loans  ;  nu,-il  net  pm 

are  made  and  repaid  in  the  normal  [  dtvidend'- 

functioning  of  commercial  banking,  i  iq'aj.iViz", 

F  believe,  for  example,  that  it  will  i  if  intereei 

both  surprise  and  interest  vou  to  I  r®’®-'*  ®' 

Ioann  e  r 


Ioann  of  all 

banks  in  Can-  Total  of 

ada  fat  tho  Shareholdern’ 

ond  of  Dec  .  Inventment  in 

each  V  e  a  r  I  all  Bank* 

1923  1  952  .  $1.29n.)40.444  $268,000,000 


. . .  .  governments  are  forced  to  make 

it  appeals  that  the  rate  of  increase;  '  'I'jie  legislation  for  the  establish-*  huge  relief  expenditurer,  and  then 

-  - ,,  ■■  ..T"®''.®  'A.**  '’’■’Khter  economic  con-  ,„en(  of  the  Bank  of.  Canada,  [  face  biidgetary  deficits  which  ♦heyj"J‘'‘"  nan-owed  and  the  mar 

not  quite,  double  that  in  world  ®*- : '^’®r  today  than  vi-st- 1 although  providing  wider  powers  in|rneet  with  additional  issues  of  ®}»'- { opportunities  have  improved, 
ports.  I  his  remarkable  record  was;®*^  twelve  months  ago.  Duriui.  the  [gome  respects  than  seem  -necessary,  |  rency,  1hu~  imnMirinL,  i  P. 

as  vviscly  framed  to  avoid  as  far  |  c.onfidence 

from  time  to  time,  while  hastv  and  ! 


maturity  ensure.^,  lor  rne  '  cnirai  oharchnldprs  from  their  invest- i '  ■  ma  ,  cuioi  kciuic  lecoro  was  :  —  - -  -  — —  -  so; 

Bank,  when  it  begins  to  function'  ‘jf  digf.n,,nt  rates  were  lowered'  j®  expanding  exports  of ,  .  ^■®*''  Rfaye  international  and  ^  wa 

some  time  early  this  year,  is  au- :  one-baif  of  one  ner  rent  nr  bv,"®®^  mineral  products,  the  lat- 1  Pol'^’®^'  complications  have  arisen  gs 

ihorizcd  to  purchase  Dominion  and  .  _  .  ‘  ter  alone  accounting  for  about  one- c*"®™  t”®®  4o  time,  while  hasty  and|poce  for  purely  political  purposes,  i  tors 

Provincial  Government  bonds  ma-i^  *  '  seventh  of  the  value  of  our  entire  [ tnonetary  experiments  werejas  distinguished  from  the  requisite  I  dav. 

luring  -within  a  two-year  period,  in'  of  °nil  I  export  tj-ade  and  having  the  most;  *•''11  attempted  in  the  name  of  re-i;,ad  propjr  relationship  which  muc-t  it  can  be  argued  that  commer- 

r.ounter-balancing  effect  on  the  de- [  ®’'™'  I*®!  •1’®  •I’®  subsist  between  a  government  and  a  eiallv  created  money  is  not  alway.s 

clining  trend  of  grain  shipments.  during  1934  a.s  a  whole  Lej,i,.a]  bank.  Moreover,  ah  earnest  productively  employed.  Fi  ankl.v,  I 

rhe  value  of  our  external  trade  ^®’' !  •haP;effort  was  made  to  provide  capable  think  more  caution  snould  have  been 

the  eleven  months  ending  .Novem- ,  *eemed  possible  when  addressing  |  ^ajiagement.  The  Governor  and '  exercised  bv  tho.se  who  .apitalize.I 


cal  power 


Yield  tf> 

hftrcholdei* 
h.3  per  ccnl- 


J”  .•  f®®-/  ",  *>/-!Deput.vGovernor.  by  character,  tech-!  new  undertakings  during  the  boom 

l.nriLi  a-  constructive  elements  in  njeai  training  and  practical  expori- 1  period  but  I  believe  also  that  much 

I  rorrespondtng  period  of  1333.  and  [the  business  situation.  ience  in  banking.  pos.sess  eminent  [  Sr  pe  tesu  ting  loss  was  due  to 


about  j 


learn  that,  entirely  excluding  the 
renewal  of  existing  advances,  our  , 
branches  iu  Canada  during  the  past ! 
,'car  made  167.000  new  loans  aggre- ' 
gating  $518,000,000  and,  in  addition,  I 
discounted  for  their  eustomers  350,-  If 
'•00  trade  bills  aiuoitnling  to  $138,- 
1100,000. 

Notwithstanding  this  immense  sum 
in  new  advances,  the  aggregate  of 
our  loans  and  discounts  in  this  coun¬ 
try  shows  a  decrease  of  $5,000,000 
from  that  of  last  year.  This  shrink¬ 
age  merely  illustr.aies  the  fact  that 
in  the  early  stages  of  busnless  recov¬ 
ery  the  more  rapid  circulation  of 


c  d  u  ced 
5'2  of  I'^r.  net 
profits  would 
be  reduced  bv 


>f  an  immenso 
lestrictions.  for 
we  no^  consider 


h.432.7 

510,382.2 


i.‘>  per 


I  t  e  r  e  1 
rate*  on  a 
loan*  w  e  t 
r  e  d  u  ced  I 


r>iirnKi«  possess  eminent  j  of  the  resulting:  loss  was  uut- 

I  $103  000  000  creafer  i must  remain  ^  ^®'^®'’®®’  qualifications  for  their  high  and  |  forces  beyond  the  control  of  i-apl- 

!  $in.l .000,000  gt cater.  [must  re^matn  uncei tarn  a.o  long  a.s  responsible  positions.  Our  Bank,  in  ,alists,  the  weaving 

I  -lines  a  Sonree  of  National  ' nvorv /•abbo®.  ki  /®^^®'®j^  common  with  the  other  commercial  ■  pet^york  of  trade 

,  Strength  inna  ®®*'®^+®  ®^ (,'anada.  will  cordially  co- [example.  Should 

Mining  and  metallurgy  have  been  P®  ®®®'e®  one  ea-|operate  with  the  Bank  of  Canada  in  i  tpat  important  fact,  and  then  ask;  meals;  Indeed,  the  fact  that  the 

sources  of  great  and  increasing  na-!.  ”  ^  J"! '  'P®  .standard  of  Ue  question  of  whe,  her  *he  motives  I  world  consumption  of  this  American 

{tional  strength.  The  customary  of- ^  ^  ®*^odard.  leaving  >tj<^anadian  banking  in  its  vitally  im-  Lf  those  who  arc  held  responsible ;  product  was  more  than  that  of  all 

H  ®’^'|portant  function  of  serving  the  ere-  for  the  loss  of  other  people's  money  [  growths  elsexvhere  combined  may 


ket  remains  wlieie  any 
of  price  dictation  rests. 

The  l.ossoii  of  American  Colton 

In  this  connection  there  is  a  les¬ 
son  in  the  Amcrica.n  cotton  situa¬ 
tion  which  I  earnestly  hope  this 
cotiniry  will  not  have  to  learn  from 
bitter  experience  with  wheat.  As  is 
pj-obably  well  known,  the  United 
States  has  since  the  Uivil  War  fur¬ 
nished  the  world  with  the  greater 
part  ot  its  raw  cotton  require- 


net  p  r 


be  reduced  b\ 


It 


I2.'>(i5.4n4 
$4,0<»9,553  I 
fiom  these  figures,  now 


ificial  estimate  of  the  value  of  total 
mineral  production  for  1934,  $278,- 
"®0.000.  is  impressive  in  itself,  but 
1 1  should  like  to  quote  a  few  facts 
which  furnish  a  more  adequate  view 


mpn"acVn/rnrthL^  P®’’®’®!®"' Idit  needs  of  Canadia.n  industry  and  |  ^ere'deHberatel.v  dishonest  or  Were  i  have  created  the  impression  that  the 

.  ..  J  ™anipu- 1  (.ommerce.  There  are  of  course  |  actuated  by  ccnstruciive  ideas  in  an  i  importing  countries  could  be  made 


lation. 


our  national  life. 


is  evident 

a  reduction  iu  the  loan  late  of ;  Over  ten  thousand  mines,  quarries, 
per  cent,  would  lower  the  profits  !  petroleum  wells,  mills,  smelters,  re¬ 
funds  which  is  due  to  reviving  con- '  hanks'  shareholders  to  only  !  fineries,  etc.,  capitalized  at  about, 

fidenre  enables  those  ^^'hose  loans  million  dollars,  are  now  in  oper- j  P’-o^'e*B>ve  improvement 

have  been  relatively  dormant  during  ^  '  !  ®''up®-  hat  ation  with  a  labor  force,  apart  from;  <  anatla  In  The  Vanguard 

Ihe  depression  to  Uouidate  them  and  not  be  found  to  that  engaged  in  the  development  of  Tt  is  significant 

me  aepression  to  1  quiodie  inera,  ana  any  increased  banking  busi-  new  properties  of  more  than  sixtv  .i,.,.  «  signiticant 

po.  by  the  improvement  of  Ihcir  ‘  L.  luuie  inan  sixiy  that  the  most  mat 

*iit  stanrling,  place  themselves  in  a,  I.Mnn  ^  i  revival  of  liie  lusi  T\^ 

position  to  handle  a  larger  volume'  Interesf  Rales  .Allow  Small  Margin  yearly  in  wages  and  [has  been  enjoyed  by  tlioso 

of  Profit 


continuallv^  ®"^®rP'’‘'®®  j danger.s  to  be  avoided  in  tlic  admin- !p,. a  of  general  super-opf.iniism? 

- - -  „  .,c..  I  f  j._.„  -.  »'®'  Fhe  forces  I  jgtration  of  a  central  bank.  I'he  re- [  tinamnlnvinenf  Pelinf 

...  the  magnitude  of  mining  and  its  |  ®^®.P' ®®®'on,  sign.s  of  mformal  stabi- [  n,arkablc  growth  in  Hie  number  of  llnemployment  Relief 

associated  form  of  activity,  metal- j  currencies  and  admission  i  tj,ese  institutions  since  the  war  has,  In  the  light  of  the  .severe  criti- 

lurgy,  and  the  imposing  places  theyj®.^  ®  .  *'n®s  |nat  the  limits  of  na-  partly  duo  to  the  financial  '  cism  which  has  been  directed  toward 


post-war  per 
icckless  public  extiavagauce,  and  to 
seeking  the  means  of  meeting  bud- 


a.nd  instruct  ive  '  set  deficits  by  open  or  coacealed  in- 


pioperties,  of  more  than  sixty  |iiiar  the  most  matked  general  ec-on-  ;  H=Mion  railier  than  by  the  politicaily 

omic  revival  of  the  last  two  yearsl'nore  difficult  method  of  increased 


of  production  or  trade  as  the  recov¬ 
ery  gains  impetus.  As  has  been 


salaries. 


which  liavc  suffeied  least  from  State ! expenditures. 


nat  ions  i  Is'^aiion  and  rigid  ccoinoniy  in  p’ablic 


When  hotrovving  rates  in 


pointed  out  in  the  past,  business  vol-, country  arc  compared  with  tho.se  in  uvhMe"  wV  are’aVl  graTmed^bv^  h"’  countries— indeed,  one  iluu  is 


time  at  the  inception  of  the  depres-  ipe  United  States  it  should  be  stated 
sion  shows  a  marked  shrinkage  for 


Avoid  Political  liilerfereiice 

1  entral  iianks  liavc  in  some  cases 


conditions  have  imp>-oved  with  the 
passage  of  time.  B'.it  is  i.-,  my  firm 
convictioa  after  bringing  into  review 
tlie  events  of  more  than  lialf  a  cen¬ 
tury  that  the  majority  of  business 
men  and  employers  have  a  highe*' 
standard  of  conduct  than  when  1 
first,  entered  the  field.  It  is  quite 
obvious,  also,  that  cinplovci  s.  indiis- 


some  months  before  any  recession  in 
the  aggregate  of  bank  loans  com-  j 
incnces.  Similarly,  business  revival 
is  usually  under  way  for  perhaps  a  i 
year  or  more  before  it  is  reflected  i 
by  incrcEuses  in  that  aggregate.  .No  I 
special  comment  is  required  as  to  non-interest 


producers 


discussiun 


special  comment  is  requirea  as  to  non-interest  bearing.  In  (  anada,  nnn-fermns  baso  moiaic.  ir.BBBB.-  i®'®'-  *  discussiun  of  cotuiiiio 

the  other  items  embraced  in  our  as-  [with  2  per  cent,  paid  on  deposits  and  i^gd,  zinc  and  nickel)  are  dependent  •  should  like  to  stress  t 


1  ions 


sets 

On  the  liability  aide  of  the 
.Statement,  total  deposits  are  $478,- 
ftOO.OOO  as  compared  with  $471,000,- 
000  last  year.  While  deposits  by 


other  overhead  costs  of  over  2  per 
cent.,  our  present  lending  rates  af¬ 
ford  but  a  very  small  margin  of  pro¬ 
fit  lo  our  sliareholders.  in  conse- 


dependent 
;  principally  on  the  foreign  market, 
where  they  have  faced  not  only  se¬ 
vere  competition  from  man.v  other 
oiintries,  but  also  a  demand  whicli 


imiii.'! 


qiienee  of  which  it  should  be  obvious  riortinorf  ahimiv  in  ,i.o  io.>q  bb.. 
banking  correspondents,  which  are.  that  interest  rate  concessions  to  -  '  •  . u-  p 


of  a  special  nature  and  subject  to  j  bon-ow-ers  can  be  made  only  at  the  i 


iod  and  has  not  increased  markedly 


importance  of  one  ('anadijtii 
try,  gold  mining. 

Cniinda's  Golil-Miniiig  linln<.hy 
The  Ba.nk  has  for  many  yeais  fol-  'ii* 
lowed  with  iiiiorcsi  and  lia.s  been["’ii 
closelv  identified  wiili  iho  develop 


iu  the  last  two  years.  A'et  produc-  ment  of  gold  mining.  .As  early 


wide  fluctuations,  are  lower,  depos-  expense  of  depositors  w  ho  repre- ' ,  „  /  .•  •  ®**'^®  '  ®,''  I'roauc-  mem  ot  goto 

its  bx  the  public  and  governments  in- 'senting  hard-working  and’  thrifty  "  anadian  copper,  lead,  and  186:.  Hie  Bank 


of  Riiti.-Jh 


The  Hank  of  I  'anada  o|icn.=.  tbeii,  at  j 
a  lime  wtien  Hiere  is  an  iilmosi  ! 
w  orld-"  ide  tendency  on  Hie  "part  of 
governmonis  lo  use  sucli  an  institu¬ 
tion  .IS  a  niediuin  of  currenev  infl.'i- 
tion  to  meet  recurring  budget  defi- 
Tbe  public  of  (  iuiada  will  look  | 
eonfiilence  to  the  crilcf  e\ecu-  ' 
live  officers  of  the  new  Hank  lo  I 
protect  its  ndniinisi  rai 'o'l  from  all! 


to  pay  any  set  price.  But  when 
the  whole  series  of  “stabilizing" 
transactions  of  tie  Federal  Farm 
Board  was  completed  In  1931  It  ■was 
found  that  consumption  of  American 
cotton,  in  a  period  of  practically 
stable  world  demand,  had  fallen  by 
over  four  million  bales,  while  that 
of  other  growths  had  increased.  Tn 
the  follow’ing  two  seasons  in  whicli 
there  were  no  attempts  to  fix  prices 
or  control  sales  a  large  part  of  the 
lost  ground  was  regained,  but  only 
by  selling  below  tJie  world  price 
level. 

A  Lowering  of  Living  Standards 

The  net  immediate  effects  were  to 
lower  considerably  the  living  sland- 
he  cotton-growing  States, 
ultimate  effects  of  the  past  and 
cotton  policies  are  yet  to  be 
there  arc  the  uncomfoi't- 
fnr  tho  Fnited  State.s  lo 
the  non-.Amcrican  cotton 
enlarged  by  four  millon 
of  the  incalculalile.  bill  large.  sums  [acres  in  1333  alone,  Ihat,  further  ex 
collected  by  private  rlmrliable  or- [  paiision  is  not  .only  iiossiblc  but 
ganization.s.  Undoiibtcdlv .  their  cop- I  probable  and  that  this  development 
(rihiiiions  as  a  while  for  imblic  re- [is  being  c.icouraged' by  sonic  inipor 
lief  have  reduced  the  amount  avail- 'i.ant  cotton-milling  eounlries.  It 
al)le  lor  employed  .vorker.«.  '  might  be  added  that  no  vvhcal-ex’- 

All  Waste  Should  he  Eliininaled  [porting  country  lia.s  a  monopolistic 


Willi  a 
niro  faciii; 


creased  by  $23,000,000:  notwilhsiand- .  peoni'e*^  ough"  to  'have  a”  reasonable  j  .i'*"  comparatively  stable  dui 
1.8  Ih..  d.rl.8  .he  year  we  paid  i  Ee,,  ™  .heir  .a,S  .riroK 

•'  Sir  'r:;  Herlr.l  e.-  .-ahadl..  B.alne..  ms  ',“.d’"l«;  °“’l^.,''Xe,etk“ 


duo  part!'- 


oiiened  in  ilip 


and  Rio  de  Janeiro.  where  our 


branches  were  closed.  Borrowings  I  here  is  evidence  on  all  sides  that  considerable  interest  to  find  Hiai 
under  the  Finance  Act  shows  a  re- :  "’’‘•e  and  industry  are  more  active  .  <  anada  now  furni.shes  between  1., 
duction  of  $8,000,000.  Idetlei-.s  of  twelve  months  ago.  and  that  Ihe  [i'nd  .0  per  cent,  of  vvorld  exiiorts  of 

rredit  at  $12,009,000  and  share- '  senGment  of  the  public  is  much  im- 1  these  melal.s. 

holders’  funds  at  $51,000,000  remain  ‘ 0'n''®d.  While  there  were  .some.  The  rrobleiii  of  I  ueiiiplo.v iiieiii 
practically  unchanged  [  marked  seasonal  recessions  iu  cer- 

1  tain  Canadian  industries  during  1934, 

Ample  Banking  Services  others  enjoyed  practically  uninter¬ 

rupted  progress  and  a  long-awaited 
revival,  slight  though  it  was,  occur¬ 
red  in  those  plants  devoted  to  the 
production  of  industrial  and  agri- 


’I'he  dark  side  of  our  economic  pu  - 
ture  is  the  unemployment  that  re- 


"liose  p.sial)ll.shmoni 
cssion  to  the  discovery  of 
ose  in  gold  ,srea  in  Canad;’, 
of  I 'arilvoo  dist  rid.  Tlif 

instiliiiion  vvitli  Tlie  t  uiiadi:in  Hank 
of  Commerce  in  1‘idl  !'(;llo\vod  ihe 
laiier's  entry  i.n  1S3S  into  Hie  Yuko:i 
and  preceded  by  liui  a  few  years  the 
opening  of  our  first  luiindi  iii  itie  Rank's  lesourees 
Norllieni  Ontario  miiung  field.  .As 
we  liave  followed  the  prospector  and 
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mounting  i 
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of 
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[the  iiilc 
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either 
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1  ernmcni 
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oiir  public 

credii.  ; 

incl 

!•>  av  1  id 

[lief,  it  i 

s  essential  i 

licj 

a rUous 
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' !i  foi  1  'gii 
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sial  i;i/a- 
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in  Hie  inie 
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,T  ioti; 

s  vvhiv  ii 
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1:1  result 

;  plovers 

and  employt 

in  i 

1  most 

scri( 

ms  iujiiii. 

i  U'{ 

al  of  Hie 

1  The 

iinemploy  lie. 

loniiiiued  heavv  exiieiidi- 
;  Hiese  einplo.  ei  s  in  the. 


s  for  pulilic  re-; 


hold  on  Hie  world  market  such  as 
the  i'nited  States  .mee  enjoyed  In 
resped  of  cotto.i.  and  Hiai  wheat 
pi-odiiclion  is  possible  in  many  more 
lands  than  is  cotton. 

Insiiinie  Reseuri  li 
I'or  some  years  I  have  been 
he  .suece,ss  of  .grain- 
grovviii.a  in  certain  Western  prairie 
areas.  With  Hio  pa.ssage  of  time  we 
l-iMtilem  isMiave  vviiiiessod  a  gradual  weakening 


M-j 


speedily  as  ,  doubt ful  of 
of  both  em 


•As 


Tile  I'iiiaiice 

Hie  legislation 


Vd 

ereut  i,i,i 


•  now.  liovvever,  cl.'iseiy  boi.m.  up  will)  [of  Hie  ferliliiy  of  Hie  soil  .owing  li 


Hull  of  world  irad( 
liif  world  unemploy iiu: 


The  decennial  revision  of  the  Bank 
Act  by  Parliament  occurred  in  1934. 
The  Conunlttee  on  Banking  and  Com¬ 
merce  which  dealt  with  this  legiala- 


riie  failure  of 

_  _ ,,  _  tigiiro.s  lo  do¬ 
mains  after  two  years  of  almost  iin-  furnished  banking  service  fnrtlier  I  Bank  of  Canada  as  a  reserve  insiitu- Icline  proporlioiiaie;;-  lo  Hie  increase 
interrupted  business  improvement,  afield,  our  faith  in  the  gold  mining  i  tion  of  issue  and  rediscount  suiicr- I  in  world  industrial  iirodi'dion  .siiU’C 
A  most  authoritative  statement  on  industry  has  sirengihencU  p.nd  nowlsedes  Ihe  Finance  .Ad,  I  euiinot  re- Nearly  in  1933  is  due  in  great  meas- 
the  causes  of  this  unfortunate  con-  Canada  lia.s  reached  an  objective  ijfraln  from  paying  my  tribute  to  the  jure  to  the  sniallne.ss  of  the  improve- 
dition,  and  of  advice  as  to  the  rem- : predicted  for  lier  some  years  ago, ‘high  efficiency  with  which  the  latter,  ineiit  to  date  iu  the  physical  volume 


heavy  drain  of  plant  clenients, 
widespread  drifting,  lo  constant 
summer-fallowing  which  has  pulver¬ 
ized  Ihe  top-soil  and  lo  lld’cropping 
of  land  Ihat  should  iiave  been  left 
in  its  virgin  state,  until  now  an  in- 
(Continued  o\n  Page  7,  Column  1.) 
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KELVINATOR  NET  ! 
EARNINGS  HIGHER  ' 
AS  SALES  MOUNT 

Equal  to  81.2  Cents  Share  of 
Common  Against  Previous 
Operating  Losses 

BEST^sTnCE  1931 

Working  Capital  of  $516,660: 
Compares  With  $445,311  in; 
Preceding  Year — Export  Busi-! 
ness  Best  in  Several  Years  | 

Toronto  Bureau  The  Financial  Times  i 

Toronto. — Net  profit  of  Kelvinator 
of  fanada.  Ltd.,  in  the  year  ended  i 
September  30th,  ]93-l,  equalled  81.2' 
I’ents  per  share  on  the  100,000  shares 
of  common  stock  outstanding,  and 
shows  a  distinct  contrast  with  the 
operating  losses  of  the  preceding  two 
years.  Not  since  1931.  when  the 
(ompany  earned  83.7  cents  per  share 


Advertising  Head 


BIG  INCREASE  IN 
NEW  WEALTH  IN 
SOUTH  ALBERTA 


West^s  Industrial  Progress 


Industr 


By  JOHN  F.  SWEETING 
:\l  Commissioner.  C.  P.  R.  Western  Lines 


The  year  1931  was  one  itf  conlinii- ■  i he  Kootenays  and  other  territories 
at?  e  ous  effort  to  secure  some  measure  is  likely  to  put  this  industry  on  a 

rroaucuon  c.stunaten  ai  ^rade  e.vpansion  in  the  West.  No'-  good  footing  as  the  result  of  a  quite 

Pci"  Cenf.  Greater  Than  withstanding  the  many  difficulties  good  crop.  Vegetables,  grain,  small 

business  lias  had  to  encounter,  it  fruits,  tobacco,  hops  and  other  agri- 

has  to  some  extent  slio-.vn  ;in  im-  ctiltural  products  of  British  Colitni- 
provemcnl  monlli  by  moiitb,  so  that,  bia  are  naintainiug  good  prices.  The 
at  tbe  end  of  tbe  year,  it  was  appar- |  prodticiion  of  clover,  alfalfa,  and 
enr  that  a  imicii  more  favorable  sif.-iother  seeds  in  the  Prairie  Provinces' 
italion  has  Ipccn  reached.  Tbe  early 'is  growing  and  obtaining  good  mar- 
spring  moiitbs.  it  is  time,  gave  lkets.  Each  year  is  showing  chan- 
gre.olcr  pi  omise  of  inipivovenient  :  ges  in  agricultural  production  that 
licallv  every  commodity,  Souilierii  than  later  results  have  proven  to  be  i are  adding  to  the  possibilities  of 
Alberta's  1931  prndm  iioii  o'"  n‘'vv  ''he  case;  tin.-  is  probably  attribul- i more  stable  income  returns  in  parts 
wenltli  reached  a  total  of  $107',  urn)  nuietness  in  of  the  western  plains. 

.  .  ,  ■>  -.  •  .  '  ihe  tiiiilding  trades,  and  in  ilie  fact  |  Manufacturing  plants  have  had  a 

I  I  p\4*rv  iiuliraiion  tliat  1 1 fiat  pari.s  fif  iho  soulhci  n  prairies  ‘  inucli  better  year  and  an  increase  in 

crops  and  livestock  piiidiKcd  in  dte  iiroduccd  onlv  a  small  <  rop  due  to  a;the  output  of  many  factories  is  no¬ 
year  are  disposed  of  ibc  .LiiaiiU  toiai  season  in  that  territory.  There  i ticed.  There  have  been  three  or  four 


For  1933 

BEST  IN  FIVE  YEARS 

liCilitiridge.  Based  upon  year- 
end  ficiire.s.  vvliicli  were  distinctly 
buoyant  in  loiu^  in  the  case  oi  |irac- 


TRVSTEES  -  EXECUTORS  ADMINISTRATORS 

TRANSFER  AGENTS  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  e,states  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  tha 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sura 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

B  HAL  BROWN.  President  and  Genera!  Manager 
H  M.  CHAUVIN.  K  C  .  Ch»irtn*n  of  tilf  Board 
PAUI.  GALIBERT,  RALPH  LOCKE.  Vict-Prejidniti 
Brlr  Gen  C  E.  McCUAIG.  HON  F  CARRELL.  M.L.C  . 
G.GORnON  HYCE.  K.C..  G  H.  COOK  K  MERRILL  DESAULNIERS, 

W  DOIG  ROBB 

Manager.  FRANK  S.  TAYUJR.  Sec.-Trea...  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agencies: 

TOROMO-%  \Nr.OlAF.H-r.\L<;\HV.f:nMONTO\.UF.<.IN4-FA\NY55TrXLL. 
M\N..H\UF4X  -  U>MiON.  K.N<;.,14I  Moorcatf*.  EC.  2 


- -J  j of  wealth  pr(t(hi<  t ion  tiiav  In 


.1.  A.  Miicl.Aitr..\ 


tb 


what  liigber. 

The  figuic  ill  l  ived 

Mr.  MacLaren  is  iiresidcnl  of  Mac-  :  Herald's  ycai  -cnd  sui  vcv 
Laron  .Advertisi.ng  (  ompanv.  Limit-  ^00  liiglier  ibaii  In  t!i:’.:', 
have  earnings  been  so  favorable.  Net  I  ed.  Tottmlo.  vvbtcli  ba.s  taken  over  ‘‘ft'ase  of  12  .>':.  musilv 
profit  in  the  past  year  was  $115.925, '  direction  of  all  fanadian  business  ^or  by  an  iiicicxoi'  i.r  ;  1 1 .  imi  miu  ui|.' 
or  18.5  per  cent,  of  gross  operating  |  formerly  handled  by  Campbell- |  "f’*'*’*  weulili.  Ibc  ii-.aue  i.<  iieari> 
profit,  whereas  in  1931  net  profit  '  Kvvald.  Limited,  one  of  '  an.tda's  lar- |  laiyer  ibau  in  wiien 

was  $130,069,  equal  to  only  16.9  iier  ^  gest  advertising  agencies.  good  iiveragc  .araiti  cinp  pt,, 

cent,  of  gross  profit.  Ta.xes  in  1931  !  _  _ _  idiiced. 

were  double  those  of  1931.  Prefer-  '  Livestock  li.yure'.  .nr  npc  ciiaiuix- 

red  dividends  were  earned  3.3  times.  !  September  30.  I9;!L  is  salable  during  '•otn  a  veav  aao,  imi  no  ic  |  . 

Comparative  income  account  fig- j  i  he  v  urrcni  season.  Current  liabili- i to  liopc  ibai  ilic  \oiiii  \i,i- 


bovveve;'.  among  the  \\  estcin  ,  new  factories  of  importance,  and 

people  an  attitude  of  c.unfidencc  that  there  are  under  consideration  pr/>- 

ibe  iiiiproveiiieni  of  to-day  will  he  jiosals  for  industrial  development  in 

loiitiniied.  Changes  wliicb  Itave  oc-lthe  West  which  will  materiali/,e  as 
curred  in  methods  of  riading  are  demands  justify, 
more  amcnalile  to  flip  demands  of!  Some  further  work  of  iniporltince  -“ocuril.v  owner,  ate  rccoioed 
the  market  and  much  mo-o  attention  has  been  carried  out  relative  iiv  tlie  .Seciirif.v  UnrUels  I’rofect  InieNfors 

being  paid  to  the  requirements  of  uses  which  can  be  made  of  the  very  ■i-ii,,  sccui  rty  markets  of  tliecoiij- 

lover.seas  market.^  whitii  have  al- j  valuable  clay  deposits,  more  espe-  iiv  are  a  screen  upon  vvhicli  mil 
{ready  met  vviili  very  considerable  { daily  in  the  sontliern  parts  of  .Man-  Hons  of  owner.s  of  capital  recoid 
I  success.  'itoba  and  Saskatchewan  as  well  as  n,  cbaiiging  judgments  on  i-apiial 

!  .Among  the  many  developments  i  in  relation  lo  llie  sodium  siiipliale  op  airiiinit ics.  Ttieii 


ground  where  in  the  fill!  sK  ial  t'cn-  chiso  wiien  it  expired  next.  year.  The 
efits  of  change,  whether  tliey  be  cf-  mayor  could  give  no  indication  of 
fected  Ity  ilie  worker,  tbe  farmer,  or  bow  much  tlic  city  would  have  to 

taisp  III  order  lo  buy  out  the  ga.s 
company,  bur  on  a  guess  mentioned 
a  figure  of  $.!,(i0P.n(ip 
"Tlie  fianrhiKe  held  by  ihe.N'orth- 
vvcsterii  Ctilities.  T.td  .  expire.s  in 
193.3.  ruder  the  terms  of  tbe  agree- 
iVcbnical' effee-  '■'f'  'he  right  to  lake 


tires  follow  herewith: 

1934 


1932 


1913 

$  $  3 

62f>.0l!9  378,329  h>3.447 
474,897  399,098  h89.l6l 

4.368  . .  . 

.  .’2,768 

1  46,824  X20.379  *38,482  follows; 

.  1,5  49  . 

30.493  . 

I  13,923  *19,020  *58,482  !  Cur 
34,720  y 


81.205  *19,020  *38.482 
1,1  5  1  1  2,726  76.597 


86,070 


21.072 
13,627 
~  I.I5I 


12,275 

17,614 

12,726 


CrOK*  profit  .  . 

expenses  . 

Dir.  lees  ... 

Other  charges  . 

Oper.  profit  . 

I.ess:  Other  inc. 

Taxes  . 

N'ef  profit  ,  .  . 

Pfd.  divs.  .  .  , 

Surplus  .  . 

Prev.  surplus. 

Trans,  from  cap. 

surp . 

.Stindrv  items  . 

Less:  Sundry 

items  .... 

■Surp.  forward  . 

* — Loss  or.  Deficit. 

V — Preferred  dividend  guaranteed  and 
paid  by  parent  company. 

Sales  of  the  company  and  its  sub¬ 
sidiaries  increased  27.8  per  cent, 
over  those  of  the  previous  year.  Kel¬ 
vinator  Ltd.,  of  Loudon,  England,  j 
produced  a  .satisfactory  profit  with  j 
increased  sales.  Profits  from  e.\- 
port.  business  to  the  British  Empire  ! 
were,  the  best  in  several  years.  Ope- ' 
ration  in  Canada  shows  a  definite 
improvement  but  G.  W.  Mason,  pre-  j 
sident  of  the  company,  states  that , 
iriduslrial  over-production  in  a  re- j 
strirted  market  still  leaves  much  to  i 
be  desired.  { 

Position  ImproTPrt 
In  the  past  year  cash  has  been  re- , 
duced  to  $176, .141  from  $188,507,' 


liabs 


749.58  ) 
232,9  13 


3  )  7,9  44 
92,63  )  107.79(1 


Work. 

Ratio, 


3  16.660  443,3  1  I 
3 . 2  -  I  .3 . 8  I 


that  have  aided  in  the  impf.r)vemcnt  lakes  and  the  salt  dcpo.-vil.s.  .Miicli  liviiics,-  pcnnii.s  tb(.«c  ciMiigc.'^  i.) 

.if  fo.Tditions  much  can  tie  altribut- ,  drillin.g  for  gas  and  oil  in  .Mlicrta  be  realizcil  vviili  a  minim. im  of  fiic- 

ed  to  the  mining  industry,  which  inland  Saskatchewan  ba.s  been  caniod  linn  The  jiidgme.ii.s  s..  iccoideil 
(ve.stern  Ontario.  Manitoba,  and  on.  with  intcre.sting  results.  .Aciiviiy  point  ti.  opportunities  wiicie  new 
British  Columbia  has  shown  a  gretitjin  relation  to  the  various  natural  (apital  may  profitabl.v  lie  rtuploved. 
deal  of  activity.  In  central  .Manitoba  resources  which  exist  in  tlio  I’lairic  "I  lie  presence  of  ."ti  o'.icn  market, 

the  prospects  appear  to  be  favorable  Provinces  is  beginning  to  show  po.s-  w  ith  a.ssured  opporlunit.v  :o  sell  se- 

for  somewhat  extensive  develop-  sibilities  in  tbe  way  of  building  up  ciiriiics  if  tbe  ovvnei.  for  any  rca- 

inent.  while  in  souther.1  British  t'ol- i  important  indiistric.s.  .-Mso,  pros-  son  at  all.  wi.shes  to  do  n  i.  js  .i 

I9)2  'I'aitle  price.s  have  been  niinoii.s  In  "  'f''.'"  Iftrge  number  of  new  [  pcctive  developments  in  Ibis  rcia-  r.owotftil  factor  in  mducing  oi  i.ein- 

3*  Isoitfhern  Alberta  for  years.  Iiuf  ifie'nRfl  old  properties  have  been  put  tion  are  of  great  interest  whicti  may  al  investment.  I'be  seeurity  market 

end  of  the  depression  may  now  he  m  Under  development  with  resullstbat  be,  nltimialcly.  a  factor  in  Western  guarantees  for  the  owti-'i  of  funds 

siglif.  I,aml)  prices  iiave  ruled  :  will  be  of  material  benefit  to  that  production  that ’will  affect  in  a  the  right  to  eliange  bis  mind.  It  is 

3‘’Li.)l  stroiigei  in  the  past  vear  than  ex- '  PTovince,  The  Itimher  export  bitsi-  marked  way  tbe  wealth  product  ion  'ji'-st  •os  imporitint  anii,  sm  lallv .  just  as 
t  ,  .  'peeled,  wliile  wool  prices  itave  been  j  m'ss  has  kept  up  well  and  it  would  of  the  Western  Provinces. 

unaccou.ntably  weak,  |«.ppear  that  overseas  markets  will  It  can  he  said  that  very  definite 


I  ics  include  accounts  payable  at  $99.- I  O'lcan  livestock  siiu.iiion.  i„li> 

198.,  up  from  .$()5.215;  amount  owing  ■ 'n  regard  to  cattle  and  liog^  may 
Kelvinator  Corp..  Detroit,  at  $88^. ‘bring  more  money  iban  indicated. 
610,  up  from  .$o.:;.S2.  while  ta.\  re- | 'I'here  is  everv  ev  idft'ice  of  a  shortage 
serves  are  up  to  $41,777  from  $11,927.  "f  eatlle  and  bogs  develoiilm:  on  the 
Working  capital  position  eomparc.s  Cniied  .'slates  side'  of  the  Iiik?.  in 

vvbieh  ease  luiees  will  siiffen  h 

l'>)4  1")) 


beneficial  as  ilie  con  es)iotidi.ig  right 
)f  tile  farmer  to  .iliet  his  rotation 


Eixed  assets  arc  carried  at  $1  (0.115  Sugar  production  is  up.  due  to  alcontinuc  to  take  a  large  proportion  progress  has  been  made  in  Western  Ho’  workiiig  nmn  i..  change 


ills 


after  deducting  depreciation^  reserv e  iTo.oOO-ton  beet  crop,  as  against  j  from  the  lumber  mills  of  the  Coast '< "anada  duri.ng  the  current  year,  and 
of  $93,701.  Provision  of  $17,693  for  i,-,p,000  tons  In  19-33.  The  sugar  con-  Province.  The  many  .smaller  saw-  that  the  opinion  of  business  people 

depreciation  during  the  past  year  Itas  |(.ut_  however,  was  down  from  18.41  mills  of  the  Prairie  Provinces  have  generally  is  one  of  liopefiilncss  vvitli 

been  charged  in  costs  and  expenses  (,,  179^.  The  sugar  make  is  expect-  been  taking  care,  to  a  very  great  respect  to  the  continuation  of  pros- 

so  that  addititms  to  plant  and  equip-  ,r,  reach  50,000,000  pounds  for  the  extent,  of  any  demand  for  lumber  ient  attainment,  with  it  gradual  up- 

ment  during  the  year  appear  to  heave  (•jj.j.,  (j^ie  In  the  Industry's  history  that  exists  in  those  aretis.  swing  in  al!  lines  of  trade  and  de- 

been  $10,420.  Patents.  goodwill,  jjj  Southern  .Alberta.  Sugar  prices.!  'Pite  apple  crop  of  the  Okanagan,  vclopment  during  the  year  193.">. 

etc.,  remain  at  $o53.419,  and  deterred  „owever.  have  been  Inclined  to  soft-  ' 
charges  are  shown  at  $18,.995.  upg;, 

'  Hay  and  feed  figures  are  up.  There 

DI/'IIT  ^  demand,  a.nd  with  United 
I.Mn|  y  Ull  I  States  in  the  .Alberta  market  for 

large  quantities  at  good  prices,  the 


i.-.b. 


Action  Against  Brewers  & 
Distillers  Set  For  July  23 


ivei  Ilie  fraiuhise  bv  givng  proper 
notice  In  tbe  eompanv  1  will  re- 
ee-minrnil  lo  tbe  <ilv  eouncil  that 
Ibis  not  ice  lie  given  and  the  way 
will  tlieii  be  open  to  buy  mjt  the 
eompanv  .  n  that  is  the  desire.  If  we 
iul(  lid  to  go  ahead  w  jiJi  the  pur¬ 
chase.  tbe  iirice  would  be  set  either 
by  autceme.nt  belwocn  tbe  city  and 
tbe  eoiiiiiaiiv  or  by  at  bitration." 
.Mavvir  1  larke  explaicnd. 

NEW  SALES  RECORD 
FOR FANNY FARMER 

Volume  in  1934  Reported  at 
$4,184,716  —  Earned 
Around  $1  Share 


HAS  LITTLE  VALUE 


he 


estimated  figures  are  likely  to 
exceeded  very  considerably. 

Coal,  oil  and  gtt.s  figures  remain 
.  T  L  r'  1  if’ouf  same,  while  manufactured 

Privilege  on  Guelph  Carpets  poods  arc  left  uncliangcd.  ilmugb .  j  ■  , 

Preferred  Expires  May  |  there  has  been  an  increased  demand  i  capital  are  expenmeaiing 

during  the  last  four  months  of  the  |  continuously.  The  pro.grc.ssive  work 


Economic  Freedom 


By  RICHARD  WHITNEY 

President  New  York  Stock  Exchange  at  Dinner  of  Chicago  Association 
Stock  Exchange  Firms 


Toronto  Bureau  Tha  Financial  Tims# 

I'dronto. “Sales  ur  I'aiiiiy  I’arni'^r 
Caiuly  lilt.,  in  llu*  year  cnH 


_  year. 

Toro-t„  Bureau  The  Financial  Timea  .  'fhc  1934  figures  arc  distinctly  OD 
Toronto.-Dcspite  a  slight  in-.^h®  «„mpincd  wtth  the 

MULCH  •'-»  _ ,,  .  {three  proviou55  ytaT;'.  However,  they 

while  accounts  receivable,  after  re- 1  earnings  on  the  common  i  fance  a  long  w^iy  down  from  the 

serve,  are  up  to  $167,210  from  $148,- |  shares  in  the  year  endf^d  September  '  80-odd  rnillir.n.c;  of  new  wealth  pro- 
and  inventories  are  $405,031  as  |  increase  in  the  di-  duced  in  102S.  the  peal;  vear.  O'hey 

•sgainst  200.993  in  |  videad  paid  on  the  common  shares  f  not¬ 
ed  that  the  merchandics  on  hand  *  _  imalcy,  and  an  encouraging  tone  is 

_  I 'R  November  to  75c,  the  conversion  gn  pusinpss  and  iudustrv  in 

;  privileges  attached  to  the  preferred  :  g^uf^^rn  Alberta  as  a  lesuli 

I  shares  of  Guelph  Carpet  &  Worsted  _ _ _ _ 

i  .Spiiming  .Mills.  Ltd.,  would  appear  D  Cl  I 

1.0  have  little  value  before  they  ex-  Lnnstie  ISrOwn  Oales  In 
I  pire  on  May  1  next.  The  preferred 
slock  is  currently  quoted  at  over  90 


A  Brighter  Economic 
Condition 


In  a  free  society,  labor,  manage- !  man  studies  the  business  siiuaiion 

and  consults  his  .advisors,  he  may 
change  liis  commitnienf  it  d/i-or' 
time.s  in  the  course  of  :i  moii'li.  IP- 
may  be  vvicng  each  time.  Tlun  i.s 
not  Ilie  point  I  nminlain  here  tioi 


man  changes  his  .job  because  be 
thinks  it  will  result  in  material  ad- 
vanta,ge  It  is  a  right  which  the 


(Continued  from  Page  6.1 
.’pstigation  seems  advisable  to  de-  and  the  li'.i  per  cent,  dividend  has 


At  the  annual  eastern  sales  con- 
( "o  . 

Ltd.,  held  in  Montreal  recently.  It 


•  •  iiiine  the  most  effective  and  cco- ,  been  earned  and  paid  regularly  ,  r-u  •  r>  r 

!i  iniical  methods  of  rebabilitation .,  since  the  o-riginal  issue  in  1329.  * 

I  .suggest  also  that  meteorological  j  f’ommon  dividends  have  never  been, 

.o.cea,-,b  be  instituted  to  asc’ertain  I  large  enough  to  warrant  preferred'"’''''  ^  '''p 

i;'  the  lack  of  adequate  moisture  of  j  shareholders  exchangin.g  their  se-  of  Pisfuits  had  shown  a  giati- 

rccciii  years  has  been  due  to  any !  cured  position  to  a  position  where' 't^t’ORoe  over  the  pie\ious 
■  itanges  ai  distant  points  which  are  ■  they  might  share  in  increased  pro- 
Ibc  ma.ior  sources  of  precipitation  i  (its. 

for  our  Western  grain  belt  The  annual  st.atemenf.s  of  Guelph 

PiiUlie  Finance  Carpet  and  Harding  Carpets  show 


fair  improvement  to !  ""f  'mprovement  in  earn- 

n  branches  of  Cana- ,  '''"’.'n-  but  indicate  that  a 


Tltcrt 

record  in  certain  branches  . .  r  •  ,  , 

.Imn  public  finance.  The  Dominion  merease  may  be  shown  lor 

cov  ernment  should,  with  a  conlinu- '  increase  can  be 


ance  of  the  expanding  revenues  of 
the  past  eighteen  montlis,  achieve 
budgetary  b.alance  of  its  ordinary 
account  for  the  current  fiscal  year 
ending  31st  March.  The  Provincial 
tJovernments,  as  3vell  as  numerous 
mtinicipalilics  where  the  Bank  is 
leprcsented,  have  also  been  able  to 
increase  their  revenues,  while  their 
ordinary  expenditures,  thougit  still 
excessive,  have  been  kept  at  a  stable 
level.  But  there  is  a  less  satisfac¬ 
tory  position  in  •respect  of  what  vve 
uiight  call  the  emergency  budgets  of 
our  governments,  Dominion.  Provin¬ 
cial  and  municipal.  In  this  field  of 
cxpendil tires  for  public  relief,  pub¬ 
lic  works  and  railway  deficils  and 
subsidies  there  is  still  recourse  to 
large-scale  borrowing.  During  the 
past  t3velve  months  over  20t)  million 
dollars  of  new  money  ha.s  had  to  he 
found,  of  which  about  50  millions 
was  new  currency  issued  by  the  Do¬ 
minion  Government. 

Additional  Revenues  by  a  Turnover 
Tax 

Wlicn  the  public  finally  casts  up 
the  total  new  debt  laid  upon  it  in 
recent  years  it  may  realize  that 
while  it  willingly  permitted  its  fu¬ 
ture  to  be  more  heavily  mortgiiged 
for  public  relief,  this  burden  should 
have  been  more  markedly  offset  by 
a  reduction  in  the  cost  of  ordinary 


1  ("li.a tubers,  general  sales 
manager,  explained  that  this  pro¬ 
gress  was  net  confined  to  any  one 
territory,  and  his  remarks  were  con¬ 
firmed  by  reports  from  the  many 
managers  and  salesmen  front  their 
eastern  agencies,  who  attended  the 
convention.  V.  E.  A^oung.  district 
.sales  manager,  who  acted  as  chair¬ 
'll  man.  reported  a  general  fncreaso  of 
sales  in  his  district,  both  in  (heir 
standard  lines  and  in  new  brands. 


Trial  of  the  actio. i  against  Brew¬ 
ers  .t  Distillers  of  Namauiver  Ltd. 
in  the  Miaie  of  Washingion  for  rev¬ 
enues  and  penalties  claimed  by  tlie  ,<d  December  30,  in;;;  are  officiall,' 
United  Stales  Government  has  been  r,. ported  at  $1.18LT'6  "ibis  tepre 
set  down  for  .Inly  23,  I9:Ui.  t  ounsel  sents  a  new  record  for  annual  .sale-; 
for  tlie  company  Itave  adtised  ilml  iiie  prevt.'uis  lugti  sear  !..  ,ng  1929. 
even  if  the  (vimpa.iy  slioiild  be  tin-  wiien  sales  totalled  •''lOJSOoS  In 
succcssfiil  in  its-  (b'fence  they  are  of  193;;  .sales  totalled  $  t0(;.  i,s8  Books 

the  opinion  that  the  resulting  judg-  ;(,f  i)ie  company  will  nm  c  lo.se  until 
mrnt  would  not  be  reenverabte  tti  next  week  and  tbe  annual  slah'- 
Canada  I'ouiiscl  advise  iliat  prop-  nient  will  not  he  available  unilinear 
erties  of  a  value  of  leas  than  $200,-  the  end  of  .laniiary  chile  the  annual 
00(1  arc  in  jeopardy,  rcprosciiling  meeting  will  be  iield  on  I'ebruary  6 
the  Jissets  of  the  comp'  ••  111  tbi’  It  i.s  not  possilile  to  scitire  officUil 

Slate  of  Washington  "l  lic  original  '  figures  on  net  profit  for  the  year 
claim  of  ihe  U.S.  government  was  as  yet  hut  on  the  basis  of  net  pro- 
000, (lOii  fit  for  the  11  months  ended  Noveni- 
liqnor'ber  :10  and  the  profit  shown  on  De- 
nited  ceinber  business  in  1933,  net  carn- 

,  .1  J  ^  1  ■  ,  -  . .  . .  .  ined  for  ings  of  around  $1  per  sliare  are  iri- 

farmer  in  the  direction  of  bis  endea-  j,,,,.  >1  1  .  . 

duty  and  $1... >0,000  intern. i!  i  evenuo.  |  dicaled  for  the  new  common  Block. 

tax.  The  Court  t'oramisskiner  of  j  The  progress  shown  by  the  com- 
I  i.baliiiicen  (  rities  King  County  Seattle.  Dcceuiher  31,  pane  during  193-1  was  progressive. 

Tito  shifts  of  the  laboring  m.an.  U'31.  reduced  the  amount  to  $7.25(i,-  iLsually  the  first  si.x  montlis  of  the 

his  efforf.s  to  increase  bargaining  000,  holding  that  the  Cniinly  Court  'fiscal  ycai  .ch.nw  a  lo.ss  and  while 

power  through  organization,  the  lias  not  jurisdiction  in  tbe  $lo,noo,-  ■  this  tv, is  true  of  1931  the  conipanj 

constant  change  taking  place  in  ag-  ("0  item.  got  out  of  tlie  red  niucli  earlier  in 

riciillure.  all  these  result  in  social  -  -  -  the  snmmer  than  Is  usual.  By  .No 

sorted  that  tlie  security  exchanges  pains.  If  we  consider  the.  pains  Eelrnonton  May  Take  Over  veniber.  sales  were  ivqual  to  tlic 

are  superfluous.  Iliai  industry  can  alo.ie  and  ignore  the  amply  conipoii  M  \A/  1  If"U*'  F  W 

find  capital  and  capital  in  tiir.i  ' -stiting  licnefits,  it  is  easy  to  con  IN.W.  Utilities  rrancnise  Sales  in  Itcccnilicr.  19;ti,  were  $71''. 

can  find  invc.stment  opportunil  ie.“  |  demn  llic  causes.  This  ".s  firt'c-isc-  Ldmonion.-  Cit\  of  lidiiionion  may  787  as  compared  with  $628,872  in 
W’itlioiit  Die  intercession  of  Hie  ex-!l.v  "liai  those  who  :iropo.-;e  to  dim-  take  over  tlic  gas  franchise  now  held  |  Deccmlier.  1933. 

c.han.ges  Wc  admit  Iba!  in  a  strict  .  inale  the  security  markets  are  do-  i>v  the  Northwestern  Utilities.  I,td.,  I  - -  - 

and  narrow  .sense  litis  is  true.  It  is  ing.  Tlieir  vision  is  fixed  .it  one  and  ticc  ome  the  nwnet  of  its  entire  .novk'ibhr  1',.\ roriTS  ok 
as  true  as  the  proposition  that  agri -  !  P^inl  on  the  distress  w  l.icdt  rretitieitf  six  publi.-  tiliiiics  no'ilVoT'pocmdV''of  .‘-V.'.'.'niln 

ctilture  can  sttrvice  w'ithout  organ  l•'ballgc  tind  continuous  liquidif.'.  of  In  .iti  iiitcrxiew  Ma,\or  (  larke  i  e-  .\rgrntin»-  mi'i  .  1  j..'  i  .  iiaif  .• 

ized  coniniioditv  markets,  ’liat  Indus- '  fiPI’''Tluni(y  hriiig.  At  anollicr  point  vealcd  that  lie  would  reconiniend  toimilli.in  pr>iiii<l>  or  t.a;-r-ii--i  piirK  fi.-iM 
try  may  operate  without  advertis-  they  visualize  a  wiuilly  impracticable  :  t  he  city  coiincil  that  the  gas  ^  atu: .  t^ 

ing.  telephone  communication  and  state  of  perfection.  They  !o.-;<>  lo.n-h  !  t'  'ti>  I'c  iiot.ifi('d  tlic  cit.v  intended  t.o  i,,p,s  i 


,  ,  ,  ",  ‘  ,  ...  .  the  infallibility  of  liis  iudgmcnl  tint  r„,.  ti-..rnonn  ---hios  cm  nm 

slave  and  the  bonded  man  did  not  ..  -t'L.-aO.OOO  of  which  XHi.OOl 

enjov  'The  restraint  which  is  vicious'^'  ^  f  ‘  ,1’  •  *  ,1  claimed  as  the  value  of  lii 

'!  ■  ,,  ,  ,  ,  ‘  ,  same  Irecdom  as  ibe  tvorlcer  in  tlic  „,i„„„,4,,.  o.t,.  .1,.,  t-. 

and  socially  barmiul  to  the  w  orker  ,,ig  gervtces  and  the  ’yg  nnn  ono  «-- 

IS  equallv  iiimnous  when  applied  1,1..  Slates.  $6.000,nnp  was  cla'ined 


equally  injurious  when  applied 
to  management  and  capital. 

The  state  influenced,  unduly  per¬ 
haps.  by  the  eloquence  of  visionary 
advisor.s  may  in  Ihc  future  overstep 
the  bounds  of  prudent  regnlatioi 
To-day  voices  have  been  raised  sug- 
suggpsting  shackles  upon  (apital 

1934  Above  Previous  Year 'in  panieulnr  it  lias  even  been  as- 


rapid  transportation,  tliat  labor  may 
live  without  the  aid  of  entployanent 
agencies,  newspaper  advertisement.-; 
and  organiztition  However,  lo  tip' 
extent  th.it  these  privileges  of  pro 
gross  are  withdrawn,  society  w-ill 
inevitably  retreat,  and  its  progress 
be  retarded. 

Tlie  Riarhf  fn  Cluinge 
A  security  cxcli.inge  permits  the 
Plans  are  approaching  completion  iow  noi  of  capital  absolute  freedom  in 

changing  bis  eommitmenl.  I  submit 


with  llic  moderate,  s.  lid  middle  take  up  ii,-.  option  on  ihc  gas  fran- 


tot.ii  ..r  81.' 


IT.AXS  FOR  SVW  FIR.V 


translated  into  enlarged  dividends 
the  Giielpli  Carpet  preferred  slock 
will  no  longer  be  eo.avcrtible  At 
the  present  time  the  conversion  fea¬ 
ture  permits  exchange  -.'f  each  pre¬ 
ferred  share  for  two  common 
shares.  Originally  the  conversion 

feature  was  attached  to  the  prefer-  for  the  organization  of  Cassatt  & 

red  stock  to  make  it  more  atirac-  (-o,.  Incorporated,  to  engage  in  t!)e  I  that  litis  is  a  right  wltich  nerves 
rive,  to  investors,  but,  as  i,i  the  ma- 1  ppneral  investment  business  as  deal- 1  .society  in  the  s.amc  manner  as  tlie 
jority  of  ctises.  tlie  depression  years 'pr.^  in.  and  distributors  of.  in; cst- j  riglil  of  tbe  worker  to  sliift  his  oc- 
wiped  out  whatever  value  the  con-  mpnt  securities,  and  the  brokerage  -  pupation  as  frequently  as  his  judg- 

version  feature  may  have  had  business  presently  conducted  by  |  rnent  suggests  It  i.-;  direct  kin  to 

Cassatt  &  Co.  will  be  discontinued.  |  (ho  l  ight  Of  (lie  farmer  to  change 

Kolicrt  K  Cassatt  and  .loseph  M'  '  his  crops,  10  introduce  new  blool 

AVear,  presently  partners  in  Ca.ssatt  :  into  bis  herds.  1.0  use  new  macitin 
&  Co.,  will  become  general  partners  |  pi-y.  Tlic  working  man  and  the  fat 
i  in  llie  firm  of  E.  A.  Pierce  &  'Vi,,  inter  liotli  seek  10  improve  their  ma 
members  of  the  .New  A'ork  Stock  Ex-  jterial  position. 

cltango.  The  brokerage  customers  of  |  That  is  whai  the  security  ow.ier 

loldoes  who  sells  a  hundred  share  of 


Letters  to  the  Editor 


MIL  JF.VM’S  ARTHM; 

Melbourne,  PQ. 

•lanuary  .tili.  I9;!5. 

The  I-aiitor. 

Titc  T'ma-iclal  Times, 

Mnuircal. 

Dear  Sir; 

A'oii  have  rendered  a.  very  tea 
service  to  your  readers  and  llie 
world  at  large  by  the  piililKation  in 
your  columns  of  (he  logical  and 
iliott.elit-provoking  article  liy  .\i. 


Every 
at  his 


I  Cassatt  &  Co.  will  be  invited 
j  transfer  tlieir  accounts  to  E 
I  Pierce  &  Co. 


Telephone 

Finger-tips 


A.  iBItie  preferred  in  order  to  buy  too 
share.s  of  AVliiic  common.  As  this 


on  tlie  present  economic  ci  isis  and  j 
the  way  out.  in  Ihcse  days  of  eco- 


pT,'."  ‘''?’^‘:  :deparls‘distinelly  from  previous 

-  —  -  _  .  I  ^  Leview'.  whrt  y,.Q]p(g  striking  advances  of  b. 

government  services  and  in  the  ex- j  Printed  it,  are  to  be  congratulated.  I  dpsign  and  trim  The  engines 
pendittircs  on  publicly  owned  enter- 1  trust  that  if  may  attract  Hie  utten-  ^p„raling  many  improvements  o 


Chevrolet  jtinie  these  cars  enter  a  iiew  year 

New  1935  .Master  and  .Siandaid  with  four  coiiipicic  series  ranging 
.  ,  ,  .  ,  -I-  -  Chevrolet  models  are  .aiinoiinced.  I  from  low  medium  to  bigri  incdinm 

,1 . ‘'diiof  of  I.n  I  I'd'P*’;  j  YTjpmgiiy  fhe  same  performance  isiprice  fields  and  offering  Ihe  largest 

incorporated  in  the  1935  Standard  as  . selection  of  liody  types  in  their  his- 
in  the  Master.  Tlie  latter,  however,  lory.  Tlu’  "'T'ort.x  Series",  latest  to 
ciie-  tie  tidded  to  the  line,  was  very  pop- 
body,  utar  in  the  lower-price  bracket  dur- 
in-  :  in.g  the  past  seven  months,  and  as  a 

-  .  -1.  ciw.f,  i.ici.T  i.i.iM  over  ;  result  .MeLaugblin-Biiicks  inereased 

nrlses.  T  still  hold  the  opinion  that  | ■  (  receivethe  eonsidcratmn  't'die  1934  blaster,  are  of  ihe  same  sizc‘ihcir  percintage  of  total  sales  of  the 

additional  revenue  should  be  raised  1  descries  hoth  hero  and  in  l.ngland,  1  design  in  boih  models,  while  in  indusirv  bv  a  considerable  margin 

by  a  turnover  .salc.s  la.x.  and  that  and  especially  that  it  may  come  chassis  the  chief  difference  is  over  1933 

administrative,  economy  could  beef-|<^P  ’X’tico  of  mir  e.steemed  Prime  presence  in  the  .Master  of  Che- i  The  19:5.',  styling  of  the  MeUaugh- 

Icrted  by  legislative  union  of  eertuin  '  ' 

of  our  Urovinccs. 

Canada  has  proved  itself  lo  be  a 
•sturdy  country.  Vulncrabte  early  iu 
1929  to  Ihe  disintegrating  forces  in  ' 
world  economy,  caught  in  Hie  full! 
tide  of  a  depression  of  unparalleled  j 
scope  and  intensity  and  weakened  i 
by  the  oppressive  i.afliience  of  lhc| 
most  serious  droughts  known  in  Ihe, 

West,  it  has  nevertheless  resumed  a 
progressive  advance.  The  record  • 


Miuislct,  Mr,  It.  H.  Bennett  ^o  ff'Vjvrolet  enclosed  knec-action  siispen-  li.n-nnicks  shows  practically  no 
dttcniion  l.i  Hie  foll.v  of  ^  peering  its  second  year,  jehange  from  Ihe  heauiy  of  de.sign 


the  modern  insistence 
prices  as  Hip  way  (uit. 

A’oiirs  trulv, 
A.  ST.  1, 


"•KIGGE. 


Two  Additions  Made  To 

Board  of  B.C.  Packers 


Umproved  in  construction  and  oper- j  which,  during  the  past  year,  hroughl 
ation.  Hliem  unanimous  acclaim  The  four 

Visually,  tlie  new  Master  retains  outstanding  mechanical  feattires 

onl.v  the  characteristic  outlines  ofiwhich  combine  to  produce  the  Mc- 
ihe  radiator,  and  the  trade-mark  on  Laughlin-Buiek  "floating  ride”  are 

hub  caps  and  radiator  emblcin.  to  retained  in  the  1935  cars.  'They  arc 

indicate  that  it  is  of  Chevrolet  de- i  knee-action  front  wheels,  balanced 
sign.  The  A'-radiator  is  narrower '  springing  and  weight  distributic.n, 

-  -  —  and  more  sloping.  Ihe  unit  fenders 'the  sway  stabilizer  and  low-iircssure 

Vancouver.  —  An-aouneenieni  was  are  Uiglily  contoured,  wliile  the  tires, 
of  Canada  during  the  past  two  year.s  made  recently  hy  H.  n.  AIc.Millan,  windshield  not  onl.v  slopes  back'  In  operation  the  new  Mcl.aughlin 
is  not.  only  tlie  subject  of  most  fav- ;  president  of  Briiisli  Coiumbiit  Tack-  steeply  but  also  is  slightly  V-shaped.  ; Buick-s  are  almost  coniiileiely  tiiiio- 
o-rable  comment  by  the  rest  of  thejers.  Ltd.,  that.  .Messrs.  .At.srin  c.  causing  the  forepart  of  the  car  loimatic.  .All  but  the  necessary 
world,  but  one  of  the  most  inspirin.g ! Taylor  and  Gordon  Farrell  had  flow  smoothly  into  the  body  wliicn  elements  of  inanuai  conirol  have 
In  Iter  liistory.  But  1  do  not  need  to  ,  been  added  to  the  board  of  Hiat :  is  beautifully  streamlined.  By  util- {been  eliminated  through  the  sub¬ 
remind  y.oii  Hull  Hie  clouds  of  i.iter- |  company.  Mr.  "I'aylor  is  president  of  izing  the  newly-developed  all-steel  !  stitution  of  atiinmatic  features  which 

national  animosities  and  rivalries  i  Bralorne  Mines,  and  Mv  Farreil  is  roof  sweeping  fiom  windshield  tujporform  the  functiiv.i  for  which  they 

still  overshadow  the  ground  Hiat  Hie  j  iiresident  of  the  B.C.  'J'e'.eprione  Co.,!  the  giaceful  tear  in  a  continuous  j  were  intended  more  efficiently  than 

business  world  lias  re,gained.  norland  both  are  well  known  in  Van-lfurve,  an  effect  heightened  by  aii-lcoiild  the  driver.  .At  the  .same  tinm 
that  we  have  serious  domestic  prob-|oouver  liiisiness  circles.  "I  he  old  sence  of  loof  panels  and  mouldings  { the  driver  is  relieved  of  numeious 

lems  with  which  to  contend  in  our|hoard  comprised,  in  addi-ion  to  Mr. 'and  by  the  continuity  of  body  color  .burdensome  duties, 

efforts  to  re-establish  a  well-balauc- 1  Mc.Millan,  Stanley  Burke,  vice-presi- j  over  the  entire  top  |  The.se  automaiic  featuie.s  include 


Multiple  Line  Equipment 
has  proven  specially  useful 
to  brokers,  bond  houses 
and  order-receiving  depart¬ 
ments.  A.sk  >'Our  nearest 
Bell  Telephone  office  for 
complete  information. 


ed  national  economy.  There 
however,  further  improvement  ahead 
of  Canada  if  we  avoid  artificial  stim¬ 
ulants  such  as  excessive  instalment 
credit,  reckless  government  expen¬ 
ditures  and  above  al^,  the  disastrous 
expedient  of  currency  inflation. 


dent;  C.  C.  Thomas,  nut.ui.ging  di- ,  .MeLauglilin-ltuick  I  such  items  a.s  dual-control  autorna- 

rector;  F.  E.  Burke,  .1.  H.  Gundy,!  McLaughlin-Buick  models  tor  1935  jtic  starting,  carburetor  heat  conirol. 
George  Kidd,  .1.  P.  D.  Malkin,  S.  K.  are  in  four  distinct  groups  and  are  I  automatic  idle  control,  w  ater  tem- 
Murray  and  A.  H.  Williamson.  The  similar  in  their  unmistakable  Me- 1  perature  regulation,  oil  temperature 
annual  meeting  of  the  company  is  I-aughlin-Buick  design  and  construe- 1  regulatcr  on  the  50,  60  and  99 
likely  to  be  held  some  time  in  Feb-  tion  but  varying  in  details  of  dimen- {models,  automatic  choke,  automatic: 
ruary.  I  sion  and  price  class.  For  tbe  first  1  spark  advance,  and  others. 


Multiple  Line  Equipment 

In  an  office  with  .several  telephones.  Multiple  Line  Equip* 
mciu  enables  any  clerk  to  make  use  of  all  lines  to  "Central.*' 
\\  ithout  leaving  his  desk,  he  can  answer  calls  for  any  tele¬ 
phone.  Or  he  can  hold  a  customer  on  the  line  and  use 
his  telephone  to  get  needed  information  from  another 
person. 

During  a  rush,  calls  are  thus  evenly  distributed  and  quickly 
handled  instead  of  piling  up  on  a  "busy"  telephone.  During 
off  hours,  when  part  of  the  staff  is  out.  one  clerk  can  answer 
all  telephones  at  his  own  desk.  Visible  lamp  signals  pr^ 
vent  interference  or  confusion. 


€ke  f  inaitnal  €ims 
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)  it  enables  him  to  contribute  rare  and  previously  un- 
I  thought  of  riclies  to  the  naob  which  misunderstands 
'  and  persecutes  him.” 
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itc  rare  and  previously  un-  I  T  T  *  r**  *  /  |  '1  O  J  j  '  A.L», 

mob  which  misunderstands  U  nillCatlOn  ”  iJlC  OOlUtlOn  Ol  tUC 

Uing  Spirit  I  Railway  Problem 


The  Chiselling  Spirit 

klFFICULTIES  which  have  arisen  in  connection 
'  with  what  had  been  anticipated  as  a  more  or  less 


*  •  '  •  •  General  Manager  !  routjjjg  matter  in  the  appointment  of  the  directors  of 

Editor-in-chief  and  Managing  Editor  |  the  Bank  of  Canada,  are  indicated  by  the  action  of.'puFJ  milway  ruoblem,  ii, 
New«  Editor  the  British  Columbia  Supreme  Court  in  granting  an  A  ,"iih  all  problems,  wil 


J.  W.  TYSON  -  -  Editor-in-chief  and  Managing  Editor  ‘  - - - - - - -  ,u..«a>  ..moiem,  iii  .;o;nii;'’ii 

A  p  w  vniiMr  ....  New*  Editor  the  British  Columbia  Supreme  Court  in  granting  an  ,"iih  all  problems,  will  renuuti 

Editor  ’  tnterira  Injunction  to  restrain  the  Bank  from  acting  Problem,  uutil  such  iiuu-  a>  wi 

w.  A.  HIGGINS . Toronto  Editor  ...  ,  .j-  .  «  -i,r  xtr  ....x  x  p  appreciate,  that  it  is  our.s  to  solw. 

_ _ _ _  ;PP  the  nomination  for  director  of  W.  C.  Woodward  of  j  and  ours  alone.  .No  iiiapic  w.iiid 


W.  A.  HIGGINS . Toronto 


By  T.  H.  CARVETH  | 

!n  a  Radio  Address  before  The  Little  Torum.  I 

tooled  wilh  it  long  enough,  that  like  iho.v  w  ere  reall.'  owned  by  the  peo- j 
tho  ostrich,  we  have  hid  our  head  ,  pie  of  Canada.  iua.smiich  as  w  e  were  | 
long  enough  in  the  sand,  and  that  it  i  the  guarantors  of  most  of  their  ^ 
is  about  time  we  recognized  the  ne-  bonds,  and  liad  granted  subsidies  i 
eessity  of  constructive  action,  even  '  beyond  all  reason. 


, 

A*-  !*' 


.'tbscRiPTiov  PRICE:  In  Canad*.  *5.00  a  year:  $i.7>  for  Vancouver.  Tt  l.s  suggested  that  Mr.  Woodward  ha.s  can  be  waved  over  it,  the  debt  wiped  liMHigb  that  action  might  appear  as  j  Further,  as  to  ilie  C  anadian  No'  th- 
six  months.  In  Great  Britain  $^.6o  a  year  Canadian  i  ijeea  nominated  in  Catecory  “C*  W'heu  he  should  have  out,  and  we  go  ^ailinp  on.  either  to  i  drastic  to  some.  Lxtraordinary  ern,  I  quote  fiom  the  Press  of 

In  the  L’nit^-d  States  $3.50  a  year:  $2-00  for  bix  months.  .  *  ,  •  ^  a  better  things  nr  to  rnniinif  tho  ^nne  conditions  call  for  extraordinary  ao*  ust  23.  lOli.  in  a  warning  to  the 

ForeiKn  Subscriptions.  $5.00  a  year;  $3.00  for  six  mon  s.  been  nominated  in  Category  B  ,  tolIies  US  ot*  the  i)a«t _ the  latleV  of  tion.  and  it  is  at  our  economic  and  i  government,  it  said;~*‘Thc  govern- 1 

ADVERTISING  Rale  Cards  on  application  at  ai.  our  oiMces  While  this  development  may  not  provc  serious  in  it-  which  the  more  nrobabie  For  vears  i  national  peril,  if  we  longer  evade  iment  bill  to  authorize  the  purchase 

cABb?.  ArDRESS:%Ti:::r,  -rt"u:’ -s  indicative  of  the  factional  and  opposing  in-  and  Increasing. so.  i,  .ias  helped  m  I  o^  the  c  ^ 

HEAD^^^OFFfCE.  Menuca.  Lanca.xtc,  028.  Ml  D.paxi- ;  terests  Which  have  developed  Since  nonilnatlons  were  drain  the  national^ pockeh^ ami  masj  ^  ^  ixvo.liouse  and  wilT  shortlf  Ce^in  the  I 

I0R<1NT0  OFFICE-  226  Bay  Street.  D.  L.  Heburn.  Manager:  j led  for  in  accordance  With  the  Constitution.  There  . medium,  by  which  that  national  ^onsidei  the  National  Transcontinen- '  Senate.  If  it  becomes  law.  it  will 
ciiaries  R.  McC.irihy.  Ontario  Representative.  Phones.  '  w as  evidently  general  agreement  that  a  board  Of  sevcn  ^  jg  repipuished,  we,  naturally,  i.;il  Kailway.  another  government  :  impose  on  Canada  a  burden  ot  un- . 

Elgin  246S.2-»66.  :  was  quite  large  enough,  and  that  it  was  properly  ar-  should  be  deeply  interested  in  plug- i  flight  into  railway  construction,  and  '  known  magnitude,  one  greater  than 

lONDON.  ENG.  93  Bi.hopgats.  E-  C  2.  Dav.e,  «.  I  be  !  ging  the  leak.  But.  despite  the  j  we  will  find  that,  like  all  others,  the  i  any  ever  imposed  upon  this  country, 

bspreasntat.vss.  !  reoreseuted  In  oiaetiee  however  various  sections  "warnings  and  the  pleadings  cf  cost  of  eonstruction  by  far  surpass-  with  the  exception  of  the  war  debt  ! 

- ,  rep;-esented.  in  piactict.  however,  various  ..eciio  ^  apprx’ciated  the  dan-  ed  tho  estimates;  so  much  so  in  the  The  purchase  of  a  definite  piece  ot 

Oct'ofed  fo  f/te  tiifere.sfs  0/ the  int-esfinp  public  tn  the  I  of  the  country  and  different  interests  seek  to  get  spe-  concerted  thought  or  a<'- :  constructiou  of  the  Eastern  division  ,  railway  property  is  one  thing,  the ; 

belief  that  the  confidence,  of  capital  is  essential  to  the  j  cial  representation  to  their  own  advantage  The  con-  ;  tion  had  been  exemplified,  and  in  I  of  this  line,  which,  under  agreement  j  buying  of  stock  in  a  eompany  with 
.vfobi/ify  o/  finance,  f/ic  prosperity  0/ mdujifri/  and  fhe  I  j  endorsation  in  principle,  consequence,  iroin  week  to  week  I  w  ith  the  Grand  Trunk  Pacific,  was  una.scertained  assets  and  luikuown 

development  of  o«r  resources.  1,  coMinnx  of  the  tittd  from  year  to  vear,  we  have  to  connect  with  the  \Vc.stern  section  liabilities  i.s  :inoiher."  j 


f  i.arirs  R.  McCrnhy.  Ontario'  Reprrwntaf.ve.  Phones.  .  was  evidently  general  agreement  that  a  board  of  seven  ^  replenished,  we,  naturally, 

Elgin  2463-2466.  r-  7  n  a  Co  cuough.  and  that  it  was  properly  ar- .  should  be  deeply  interested  in  plug- 

* '^^Rep're-entaUves.^^  Bohopgate.  -  a''ie»  !  ranged  that  various  fundamental  industries  should  begging  the  leak.  But.  desfiite  the 
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1  _ _ _ _  ..e  »»,„  'and  from  vear  to  vear  we  have  to  connect  with  the  \Vc.stern  section  liabilities  i.s  :inoiher." 

-_l  vanous  iiidusliics,  interests  and  .■  _  -  sunk  further  into  tlio  inire  to  an  .at  Winnipeg  continuing  to  tho  coast,  '  Once  the  governiuoni  hcionies  the 

!  country  would  gam  special  privileges.  1  extent  that  if  some  definite  action  and  be  leased  by  the  Grand  Trunk  j  principal  ownei  of  the  coiiimoii 


Bigness  In  Business  ^  r  ..  i- 

^  •  !  W'ard.s  the  railway  problem  -  proposals  looking  to  a  !  , 

'-r-HE  only  practical  .Miggestions  { practical  solution  are  endoi-sed  in  general  but  are  op-  j' 

inir  definite  bonefil.s  as  the  resu  o  e  nqu  variou.s  interests  and  different  sections  of  1  ing  *  One  Ord  goitv'  back  two 

e  spreads  and  mas.s  buying  made  ^-'the  country  as  .soon  as  an  effort  is  made  to  put  them  years,  wa;  app'rccUted  ^  all 


I  country  would  gam  special  privileges.  1  extent  that  if  sonic  definite  action  and  be  leased  by  the  Grand  Trunk  j  principal  ownei  of  the  coiiimoii 

j  This  same  attitude  is  to  be  found  m  regard  to  is  not  taken  1  have  fears,  and  grave  p.ncific  for  a  period  of  50  years  at  j  slock,  it  must  iirovide  out  of  loans 

practically  all  public  affairs.  It  Is  the  attitude  to-  fears,  as  to  our  economic  safety  .  3%  per  annum  on  cost  of  construe- |Or  taxes  for  all  debts  of  the  niilwa.y 

•F  -v-  -3-  tion.  that,  when  tho  cost  had  reached  idue.  or  to  bccoinc  due.  and  for  ail 

sugge.st.  it  IS  not  a  uucstion  ofjthe  sum  of  St.50.88Ll!17,  as  against  |  future  losses  in  operaiitu;  I  he  cs- 
iiy,  but  one  of  very  long  stand- 'an  estimate  of  $(>1,415,000,  tho  Grand  finuites  of  expoiiditures  iiill  iicccs. 

One.  that  goinc  back  tw  enty  1  Trunk  Pacific  objected  to  carrying  I  sary  to  bo  tiiailo  run  into  .  iioi  moiis 

s.  was  appreciated  in  all  its  on  its  bargain,  and  to  quote  the  re- ;  figure.s!  Tliis  was  signed  h>  lead¬ 


ing  detinue  bone  1  .s  as  ^  .  a  1  .  Mr  ;  variou.s  interests  and  different  sections  of  1  ing.  One.  fhaf  goin--'  back  tw  enty  Trunk  Pacific  objected  to  carrying  I  sary  to  bo  iiiailo  run  into  .  iiormcius 

into  price  spreads  and  mass  u,  ng  rna  c  i  ^  ‘  the  country  a.s  .soon  as  an  effort  is  made  to  put  them  years,  was  appreciated  in  all  its  on  its  bargain,  and  to  quote  the  re- ;  figure.s!  Iliks  was  signed  b>  Icad- 
Stevens  was  the  setting  up  of  some  kind  of  fedenu  ;  redueine-  nublie  ex- '  seriousness  hv  those  liaviug  the  in-  port  of  the  Railway  Inquiry  Commis-  ing  Can.adians  of  tlio  da.i .  not  axe- 

regulatory  bodv  to  doaJ  with  alleged  abuses  in  regard,  '  ■  ®  P  '  terest  of  Canada  at  heart,  and  I  fur-  sion  of  1917,  ‘'The  government,  by  grinders,  but  tlioso  who  had  the  in- 

tTwagL  pricLs  etc  .Mr  Steven.s  has  been  forced  '  agreement  that  expen-,  ig  accepting  tho  company’s  refusal  and  terest  of  Canada  at  heart.  Was  ,t 

lo  wages,  p  that  his  .should  be  cut--but  support  is  only  forthcoming  ing  longer  to  arise  from  the  slough  commencing  to  work  the  line  them-  heeded?  No!  Tho  question  1  ask 

out  of  the  picture,  0  t  ^  >  PP  ‘  wheu  each  individual  community  is  assured  that  it  lof  depression  than  many  of  us  would  selves,  have  in  fact  released  the  com-  is— Would  it  not  liavo  boon  bcMcr  at 

idea  tn  this  respect  is  being  adopted  by  Mr.  Bennett  j=uMer  ‘like,  it  is  due  in  greater  ineasuro  to  pany  unconditionally.”  This  is  an-  that  time  to  have  \vashr*i  oiir  hands 

He  vaguelv  .^peak.s  of  an  Economic  Council  after  the  Tr,,.-, ...v  ’»h  -  „•  ,  . . >  .u  our  railway  burden  than  to  any  other  other  glaring  example  of  the  squau-  as  clean  a.s  possible  of  railways  and 

Idea  of  the  .National  Research  Council,  leaving  the  .  ^  treasury  and  public  affairs  there  .  public  funds,  it  form.s  part  turned  them  over  to  private  owner- 

to  oiniiitv  attitude  which  cau  best  be  described  as  the  in  spite,  therefore,  of  having  some  of  our  present  Canadian  National  ship,  rather  than  go  on  for  another 

impression  that  it  may  be  g  * '  ,  ‘  i-iii.-eliing  spirit  Industries,  interests,  communities  and  say,  “That  Is  all  water  that  has  gone  Railways,  cannot  bo  blamed  upon  ;  71  years  and  find  our.^elvcs  in  the 


idea  In  this  respect  i.«  being  adopted  by  ,Mr.  Bennett  sn*  (er 

.  He  vaguely  .^peak.s  of  an  Economic  Council  after  the  -pu^-nrejs  ‘the  public  treasu.  v  i 
Idea  of  the  National  Research  Council,  leaving  the 

impression  that  it  may  be  good  politic.s  to  molhly  industries.  inU 

public  opinion  by  setting  up  a  board  who.se  Po^oi.. 
w-UI  bo  largely  if  not  enUrely  nullified  becau.--  o. 

provincial  rights  under  the  B.  N.  .A,  Act,  that  “as  policies  unv 

the  experience  of  the  Board  of  Commerce  ot  war-pio- 
fiteerlng  days,  and  the  government  of  that  dav  wa.- 
suspected  of  this  same  manoeuvre.  Who  Is  To  Pay — And  When? 

Should  Ottawa  endeavor  to  dictate  tht  elhus  c!  x-x  are  in  a  period  of  change  and  experiment,  ii 
business,  as  has  been  suggested,  it  is  reasonable  to  W  p.jblic  affairs.  Premier  Bennett’s  reform  pro 
a.ssunie  that  a  board  similar  to  the  Federal  Trade  Com-  gram  smacks  of  the  “New  Deal”.  Provincial  govern 
mission  in  the  United  States  would  be  set  up.  And  ments  seek  federal  support  in  b 
under  the.‘=c  circumstances  It  may  be  of  intere.st  to  Municipalities  seek  to  avoid  obi 
look  into  -what  that  body  is  accomplishing  and  has  j  terest  rates  and  to  balance  bud 
accomplished  The  Business  Week  informs  us  that  new  taxes. 

'•in  an  un.«tabl>'  and  distraught  world  It  (the  F.  T,  ,  Nowhere  is  there  displayed 
t'ommission)  never  changes.  One  idea  obse.sses  |  tbe  realities  of  the  situation  anc 

it:  It  IS  the'  foe  of  bigness — nothing  more  or  less.’’  |  jng  on  the  ability  of  Uie  people 
Hilt  it  IS  suggested  that  this  attitude  is  not  mystify- |  difficulties  of  io-day  are  the  re 
mg  in  view  of  the  general  attitude  towards  business:  ;  ance  income  and  o-atco  n  the 
"This  country  never  yet  has  made  up  its  mind  'been  lack  of  u:ii;-.-vi'-  Hcac 

wlicther  it  believes  In  big  business  or  little  busi-  |  panics,  and  finan.u-.i  : ; -'it.y.iou 

ness;  whether  it  really  favors  free  competition,  or  [iriz  individuals  -  to- >  .--u  ad  is 

regulated  monopoly;  whether  the  best  interests  ■  “ *  ' 

uf  the  people  are  better  served  by  efficient  pro-  cording  to  the  piuv.  u  i  .ilc."-  oi  I 

iluction  and  distribution,  however  they  may  be  .that  those  .'■a.-iic  riilrs  apj.ily  to 

achieved,  or  by  the  fostering  of  myriad  Indi-vidual  !  to  Ignore  them  leaJ:  !o  inevitat 


cause  ider 

In  spite,  ihereforc.  of  having  some  lof 


•  ui.'-eliing  .spirit  Industries,  interests,  communities  and  say,  “'That  Is  idl  water  that  has  gone  Railways,  cuuuui  uu  uiamcu  ui„>ii  ,  .  >  ...raio  miu  nnu  . . ."j'"'  -.-..■ti  r,  ,  i  ’  V  'i — 

mdn-iduals  take  one  sUind  towards  policies  for  theliin''^*-  ‘he  »»-idge."  T  a.Mi  you  to  bear  the  depression  or  blamed  upon  (he  j  position  we  are  now-  ^  ;'d  ^  ^ 

.  >r>fi  ..11  ..r.  I  1  I  -4-1  -  I-  •  1  II  I  with  me  while  I  recount  some  of  the  faiure  of  private  ownership,  which  I  the  neck,  .and  getting  woise  .ill  the  .  Iiic  wi.e  iieu  irom  ttie  E.i.si  wcie 

good  ol  Hi)  and  yet  seek  special  privileges  individually  statement  so  many,  to-day.  arc  ;  time!  any  w  ay  witb  the  R.-am 

whicli  render  such  policies  unworkable.  eut  effect.  prepared  to  hide  behind,  I  quote  j  «  Ti  ust.— boston  Lvemn.g  Iran.scnpi 


name  "CANAD.4  PERMAN 
ENT”  has  been  respected  in  the 
world  of  business  and  finance  for 
more  than  three-quarters  of  a  cen¬ 
tury.  During  that  period  the 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 
and 

THE  CANADA  PERMANENT 
TRUST  COMPANY 
hare  developed  as  institutions  of 
nation-wide  service,  touching  the 
life  of  Canadian  communities  from 
coast  to  coast. 

The  financial  strength  of  the 
"Canada  Permanent”  is  aa  asset 
to  the  Dominion.  The  conservative 
policies  of  its  management  are  a 
comfort  to  thousands  of  Canadian 
families. 

Services  embrace  deposits,  invest¬ 
ment  debentures,  living  tru.sts,  col¬ 
lections,  real  estate  management, 
etc.,  etc. 

Head  Office:  320  Bey  St.,  Toronto 

Cemblntd  Antit  Eic««d  St  00,000,000.00 


SCRAP  BOOK 

The  Wise  Meti 

Tiie  mo.st  cinbarr.-iBsiug  Yuloiule 


_________________  I-'irst,  let  us  consider  the  original  the  opinion  of  \V.  F.  Tj’o  as  regards  Loaded  to  the  iieiN  !•=  tliF  only; 

tin.  •  T"  T*  a  1  van  •>  government  railway  important  com-  Uio  cost  of  eonsiiuctioii  of  the  Trans-  term  that  w-ould  adcqu.-^aolx  define.  The  Test  Supreme 

Who  Is  lo  Pay - And  When:  uonents  of  om  present  Canadian  continental.  In  his  addrcs.s  of  I  the  position,  for  we  find,  according 

'  are  in  a  Dcriod  of  change  -md  ev-neriTiu-.nt  -n  National  Railway.-.  Part  of  the  Con-  1917.  he  said:  “The  Transcontinental,  to  government  fignre.s  of  Hie  T)e-  An  auto  maDufacturer  ha.--  jii.-t 

are  m  a  period  or  change  aad  experiment,  -n  fp^^ratlon  pact  vou  might  say;  true,  including  Hie  Quebec  Bridge,  has  '  partnicnt  of  K.iilw-ays  and  t  auals,  completed  .n  million  dollar  i.rovin.L 

public  affairs.  Premier  Bennetts  reform  pro-  ^ut  that  is  no  I'easou  xvhy,  as  soonjeost  Canada  at  least  $l00,00a,000  i  the  Canadian  National  R.iiiways  and  ground  to  gix*e  liis  car  the  acid  te:-! 

smacks  of  the  “New  Deal”.  Provincial  govern-  aa  it  was  found  that  the  government  more  to  build  tliiin  it  would  have  j  the  Huroan  of  Slatistie..-.  iliai  tlie  in  staying  pow  er  and  eudiirance.  Ii 


■tes  would  be  set  up.  And  ments  seek  federal  support  in  balaucing  their  budgets  'could  not  show-  profit  on  the  opera-  cost  the  Canadian  Pacific  to  build  as  (debt  of  tlie  government -owned  (  aua-  seems  to  u.s  a  niucli  simpler  method 

s  It  may  be  of  intere.st  to  Municipalities  seek  to  avoid  obligations  bv  cutting  in-  ^hat  a  change  could  not  be  efficient  a  road."  ^yhat  waste!  and  ,  dian  National  lrir'''‘p,Jth7weS  end'‘'  “  TmUe 

.  lo  o/...,7r,,nUohino’  and  has  I  to-oof  u  i  -1*1.  „  ^  made  w  thout  in  any  way  affecting  what  foolishucss  on  the  part  of  Can-  od  from  1  tl9  to  the  end  of  th*.  week  oml.  —  Judge. 

,  IS  accomplishmg  and  has  ;  terest  rates  and  to  balance  oudgeLs  bv  all  manner  of  confederation  pact.  adians  in  allowing  it.  no  less  ..  sum  than  $1.3n_’.495.SI7.  ■  - 


To  prove  w-hut  I  contend  was  iliej  If  time  permitted  I  could 


at  I  which  would  bo  increased  by  an- 


Lating  In  The  Ai 


the  realities  of  tJie  situation  and  to  hsse  niihlie  snend-  Huote  from  the  Canada  Year  Book  of  tion  of  the  Grand  Trunk,  the  Cana-  ithc  «-a-h  deficil.'.-  for  the  yrars  1,  ...  ;  beai!,ng  them  otf  tlie  arm  is  lie 

,  1919.  This  book  as  you  all  know,  dian  Northern  and  the  Grand  Trunk  land  193.5  were  added,  not  included  in  coming  quite  a  job  on  America' 

mg  on  the.  ability  of  tlie  people  to  pay,  jAnd  yet  the  officail  organ  of  the  govern-  Pacific,  all  integral  parts  of  tlio  I  Canadian  Ntitional  bidiince  sheet,  but  1  eoinniereiai  air  line.-.  One  comiianx 

difficultle.s  of  lo-day  are  the  re.cult  of  failure  to  bal-'mcnt,  and  it  shows  that  from  pro-  present  Canadian  National  when  j  which  xvc.  through  (he  goveinment.  estimates  it  aluiie  served  up  som 

:  ance  income  and  o-atco  n  the  past.  Nor  has  there  vious  to  Confederation  up  to  and  in-  taken  over  by  the  Government  of  j  have  had  to  find.  This  increase,  ;ino, 000  meals  this  pa.-i  year  to  pas 

'been  lack  of  un-T.-  n.>sd-  of  indiwtriii  enm  I  eluding  the  year  1918  w-e  had  in-  Canada,  but  what  1  might  s.ay  is  all  ]  bringing  the  total  of  our  indebted- 1  sengers  on  its  routes,  I'he  typical 

.  ,  ,  . '  ,  '  ,  ''vested  in  government  railways  $413.-  summed  up  within  the  eohmins  of ;  ness  up  to  $2,895,799,134  on  account  1  menu  includes  tomato  juice,  hot 

I  panics,  ana  tinaii.  i  i  1  . , -'it  ,;,,i>us,  as  well  as  tax-pay- ;  320.OOO  from  whicIi  investment  not  the  groat  proponent  of  public  owner-  j  of  our  publicly  owned  railw  ays,  is  so  bouillon,  sandwiches,  dessert,  coffer 
ing  individuals  -  to;  I  .‘■'I  ad  ..ist  their  own  affairs  ac-  one  cent  had  ever  been  earned,  and  .ship,  the  Toronto  Globe.  The  lead- |  enormous  that  I  endeavored  to  re-  — Business  M'cek. 
cording  to  the  piuv.  u  i  de.'-  id  business— have  realized  1  that,  to  the  contrary.  In  the  opera-  ing  editorial  of  an  issue  of  Marcli.  iduee  it  to  a  more  uuderstandablo  - 

that  those  ,sa;ue  l  uF-  ap,,iy  to  public  affairs  and  thatl^ion  $295,900,000  to  1033  tells  us  that,  “These  lo’ nu/ 970T70  Cabinet  Meelino 

1  I  .  ,  11  ,  1.,  T7  ,  4.1.  -  Ciirn  $27.1.036.000.  winch  in  other  notably  the  Grand  Trunk  and  Cana-  at:  Were,  it  possible  to  put  Jiu.iiU,  =- 

gno  e  them  lead:  ,0  inevitable  trouble.  But  their  means  that,  to  say  nothing  of  dian  Northern,  were  taken  over  by  men  to  work,  payin.g  them  .at  the  Talking  of  autocrats,  a  friend  win 

advice  has  been  ignored  by  politicians  seeking  to  find  the  capital  sum.  we  were  a  further  the  Dominion  to.rosrue  them  from  rate  of  $25.00  per  week,  at  the  end  j^as  recently  been  in  Can.ada  tells  in* 

some  way  out  by  the  aid  of  palatable  theories  with-  $21,263,000  in  the  liolo.  Should  not  the  bankruptcy  into  wliieli  they  liad  UiE  a  year  they  would  not  have  earn-  story  that  sums  up  a  very  eoniiiioti 


and  ivatco  .n  the  past.  Nor  has  there  vious  to  Confederation  up  to  and  in-  taken  over  by  the  Government  of  j  have  had  to  find.  This  increase,  300,000  meals  this  pa.-i 
f  u:ii;-.-ii  -  Hoads  of  industrial  com- ' Year  1918  w-e  had  in-  Canada,  but  what  1  might  say  is  all  ,  bringing  the  total_  of  ^our  indebted- 1  sengers  on  its  route-, 

^  . .'I  -  ''vested  in  government  railways  $413.-  summed  up  within  the  eohmins  of  ;  ness  up  to  $2,895,799,134  on  aceoiintimenu  includes  tomato 

mail. I'll  .  .'-'ll  .j.iDus,  as  well  as  tax-pay- ;  320, 000  from  which  investment  not  the  great  proponent  of  public  owner- j  of  our  publicly  owned  railw  ays,  is  so  bouillon,  sandwiches,  d 


A  Cabinet  Meeting 


mterprise.-.  whatever  that  may  cost.  advice  has  been  ignored  by  politicians  seekmg  to  find  the  capital  sum.  we  w 

Fhe  same  m.ay  well  be  said  for  Canada  and  what- ;  some  way  out  by  the  aid  of  palatable  theories  with-  $21,263,000  in  the  liolo. 


fact  remains  that  big  scale  production  has  been  large- ;  bodies  as  to  the  inevitable  consequences  of  the  course  have  continued  had  It  not  the  pub-  down  at  tlic  heels  iihysicuily  and  out  firms  of  Canada  would  he  short  by  |  Parliament  buildings  mumblin' 
iy  responsible  for  the  present  high  standard  of  living.  :  which  has  been  followed  and  which  is  still  being  fol-  from?  at  the  elbow. s  morally.  The  mon  125,000  person.-,  paid  at  the  r.atc  of  j,,  himself?”  asked  the  Englishman 

in  the  m^ufacture  of  shoe.s.cr  automobiles.  ^  are  exemplifed  in  the  bulletin  of  the  Citizens’  M.C.S.C.E..  S’thorimd'?heT"mor^^^^^^  ^o'equaf 'ihrfnereasrfrom 

or  bacon  in  the  production  of  all  manner  of  goods  ^  Research  Institute  of  Canada,  published  November  ‘27.  one  of  our  most  prominent  engineers  low^  ebb.  Tlieir  lines  duplicated  1533.  Arc  these  not  startling  f'K- '  cajjadtan _ Tho  New  Statesman 

.and  materials— modem  machinery  and  merchandising  !  1P31,  from  which  we  quote  as  follows:  .and  economists,  in  an  address  he  e.acli  other  unnecessarily,  their  eapi-  tires?  Do  they  not  arouse  you  to  ^  '  _ 

nethods  have  increased  output  and  lowered  costs,  mak-  |  kot  ATnnir  tayattcxm  tutti  rirac  rin\*i.'x>v  licfore  the  Canadian  Society  of  tal  was  inflated  by  improvident  eon-  the  seriousness  of  the  situation.^  And  I  U  i 

if  no.s-ihle  for  th.  nZmir.  Htt.en  to  live  in  «  ■  xr GOVERN-  civil  Engineers  in  the  year  1917.  hc  ti.acts.  “They  had  heen  milked.”  do  not  forget,  oaeli  and  every  year  World  s  Largest  Bank 


methods  have  increased  output  and  lowered  costs,  mak-  | 
ing  It  possible  for  the  average  citizen  to  live  in  a  ; 
•state  that  w'ould  have  been  regarded  as  luxurious  1 
only  a  generation  or  so  ago  | 

The  capitalistic  system  may  or  may  not  he  respon- , 
-ible  for  the  depression  from  which  w’e  are  slowly  ■ 
recovering:  sins  may  have  been  committed  in  its  name  | 
by  those  who  have  taken  advantage  of  circumstances 
tor  their  own  benefit.  But  business  cannot  he  con¬ 
demned  on  the  ground.s  of  bigness  alone.  That  should  j 
ije  kept  in  mind  if  regulatorj'  steps  are  to  he  taken 

To  the  “Rugged  Individualist” 

IN  these  days  of  '’new  deals'’  and  other  political  in- 

TinVAtinriQ  nf  thn  notomaliQtio  fyma  ii\  fKi*»  trlAoe 


NOT  MORE  TAXATION  BUT  LESS  GOVERN¬ 
MENTAL  EXPENDITURE 
is  the  crydng  need  of  Canada  to-day.  Soon 
the  majority  of  Canadian  municipalities  will  be 
preparing  their  budgets  for  next  year.  Soon 
the  Dominion  Government  and  the  provincial  gov¬ 
ernments  will  be  submitting  their  budgets  for  ra¬ 
tification.  If  governments  this  year  would  first 
estimate  their  revenues  by  trying  to  find  out 
what  the  taxpayers  can  reasonably  afford  to  pay— 
a  good  indication  of  tliis  being  experience  vvith 
tax  collections  in  recent  years — and  then  make 
their  expenditures  conform  to  this  estimate  of 
revenues,  instead  of  the  customarj’’  method  of  esti¬ 
mating  expenditures  and  then  levying  taxes  suffi¬ 
cient  to  meet  the  expenditures,  the  Institute  be¬ 
lieves  that  the  result  would  be  in  the  interests  of 
taxpayers  and  Canada's  economic  progress. 


1533.  Arc  these  not  startling  fig¬ 
ures?  Do  they  not  arouse  you  to 
the  seriousness  of  the  situation  t  And 
do  not  forget,  each  and  every  year 


Canadian. — Tho  New  Statesman, 


World’s  Largest  Bank 

iestimated  that  in  the  year  1913  the  This  from  tlie  Toronto  Globe,  and  1  I  sees  the  debt  lidded  to.  and  unless,  ^.^imost  inadvortcntlv .  the  KIN 
total  loss  on  the  Intercolonial  alone  suggest  to  you  that  the  pup  feeding  action,  and  quick  .-letion.  is  taken,  nicehanism,  whirli  Mr.  j  louver Croat 
tor  the  year,  including  interest,  was  by  the  gox-ernment  in  these  cases,  we  arc  licaded  for  disaster  as  surely  Air.' Rocisevelt  fostered  ha« 


$13,321,824  and  for  The  year  1915,  and  tlie  extrai  agant  and  ridiculous  as  people  ever  were.  become  the  world  s  lar.gi'st  bank  and 

$14,394,197.  These  figures  are  high  costs  of  con.struction  and  ojierating  Spasmodicallj ,  through  the  years.  Oovonimc.ii! 

enough  to  be  i-onsidercd  alarming,  in  the  ea.ses  of  the  Intercolonial  and  it  would  appear  as  if  we  wore  1  now  has  a  substanli.il  vntiiii'  inici 
and  while  as  nothing  compared  lo  Transcontinental  were  the,  cayises  ing  the  danger  si.gii.  ever  coming. in  half  the  commereiil  bCl-:  ni 
the  well  nigh  ,$100,000,000  annual  that  have  led  up  to  our  present  rail-  nearer,  and  have  in  eonsequeiieo  ap-  .  ;  'ni.cp  i>.inLo*.,,.,/,i,,Vi  n, 

loss  of  to-day.  sufficient  indeed  to  way  problem  effect.  pointed  commissions  of  «rno  kind  and  1  .  '  ‘  1  . '  \v.,ci,:n 

warn  us  of  impending  troubles.  To  •••••  -  another.  But.  1  ask.  what  has  come 

some  it  was  a  warniug,  but  to  those  If  was  not  until  1933  lii.ii  the  1  out  ot  them?  Out  of  the  latest  one.  stock  the  lire  as-omes  cnn\\ 

dependent  upon  votes  for  election,  it  Globe  came  to  this  conclusion,  but  I  icamc  co-operation.  (  o-operatioii  ,,  j,,  j’  ,1,.  .in.'iCn>..r.t 

went  uiilieeded,  as  it  does  to-day,  will  cite  for  you  statements  by  lead- ',  between  the  publicly  owned  Can.-idian  *.nrniir.iti„n«'\  v.,,  1 

and  in  consequence  from  year  to  ing  t  'anadians  who.  years  previous  i  National  and  the  privately  owned  f.nninir.,,  1,1'..  i.'.,- 


has  come  which  arc  held  in  \Vashin_ 

latest  one^  virtue  of  owin'tship  of  pre 

-oporalioii  stock,  the  Ill'('  assumes  <iqu.il 

Can.'idian  ‘^’uuirol  over  ilie  mana-geini  nt  of  b 
V  owned  *^uing  corporations,  .shat*,  lor  .sliari 
operation,  Bie  coninio,!i  stm  lihnldei  s.  Fii: 


year  deeper  they  went,  and  deeper  to  ibis,  sounded  •warnings.  1  quote  ]  ('anadian  Pacific.  *  therrnore  it  nwiis  ii.,'if  iV,  . * cTAi-  r 

still  we  of  this  generation  have  gone.  I  Lord  Sliaughnessy.  from  a  meinoraii- j  wherever  and  whenever  possible  is  ,  _  of  ib*-  r  >.ii.  'n  ;  >  /  i."i''„'' 

Before  leaving  the  Intereolonial  may  dum  addressed  to  the  Prime  Minister  j  a  wonderful  thiu.c.  but  for  the  life  ,  '■  ‘ 10  .1 

I  Piv.  v.ii  ,i.„  a,.,-  ....lo.-  Hoio  .o'  A ,.-11  c  of  in.  I  c.snnnf  iinderstand  liow  any  '  ^'u  I'l:*'  ^ 


novations  of  the  patemali.stic  type  to  meet  the  idea.-  -  4-  a  -  p  ^  Before  leaving  tlie  Intereolonial  may  dum  addressed  to  the  Prime  Minister  j  a  wonderful  thiu.c.  but  lor  iiic  iiie  ,  i. 

of  an  increasingly  indolent  or  submissive  public— we  reader  lias  the  idea  that  any  attention  wa.-  I  give  you  comparative  figures,  as  to  0“  the  day.  under  dale  of  April  6.  lof  me  I  cannot  understand  how 

do  not  refer  to  the  imfori unate  iinemp.oyed-it  F  --  t\r"lhe"t 7Sr^nn"Ftc?a^  XtTv’.*;  ^01?  . . 

freshmg  to  find  a  champion  of  “rugged  individualism."  ",  Institute  has  compiled  showing,  onial  and  the  priv.aiely  owned  Cana-  end  of  1917.  in  which  he  said 1  lines,  competing  for  tho  -ame  luii-  - 

He  is  Dr.  George  B.  Cutlen,  president  of  (Colgate  Uni-  'J*  bnet,  that  debenture  deots  and  bank  borroAxdngs  of  dian  Pacific  Railway  “The,  National  Transcontinental- j  way  business,  upon  whieli,  in  the 

versity,  and  he  not  only  believes  in  ru°'ged  individual-  municipalities  were  $53,000,000  higher  at  the  end  In  the  year  1913.  it  co.st  tlie  peo-  Grand  Trunk  Pacific  scheme  of  a  1  procuring,  their  sue*  ess  or  tailun 

ism  but  “the  rueaeder  md  more  indK-idiiali-tie  the  than  at  the  end  of  1931;  that  the  gross  debts  f'an.ada.  including  interest,  line  from  Moncton  to  Prince  Rupert  i  depended,  coulil  ever  be 

ism  out  tne  luggeaer  and  rnoie  mdiv iduali-stic  the  ^  orovinces  increased  -i:  1 RS  (ion  nnn  in  .n.n.  '?33.S32.136  lo  earn  $12,349,290  on  the  was  a  deplorable  blunder  in  its  in-  co-operate  lo  an  extent  that  would 

more  I  believe  in  it,  .And  he  goe.s  on  to  tell  why.  :  •  ,j.  ,  i  fv,  F*i  1  k*  1  -  Intercolonial.  while,  in  the  .-amo  ception  and  o.xecution.”  and  further;  !  offset  anythiug  but  the  most  minor 

For  something  over  a  million  years,  argues  Dr.  Canada  was  8.30.5,000,000  |  year,  it  cost  the  shareliolders  of  the  "Recognizing  the  National  Transcoii- !  proportion  of  the  deficienc' .  Whe- 

CuUen.  nature  ha.s  been  carrying  on  an  experiment  Bie  end  of  March.  1934,  than  at  the  end  of: Canadian  Pacific  Railway  $90,562,161  tinental  portion  of  the  route  as  a,tiier  public  or  private,  it  is  liu.-iness 

anrf  “has  rnm.  to  th.7  imrOi.h^nH  tsoe  „  1  March.  1932.  lb  earn  $129,181,885;  or.  in  other  n.'itional  incubus  tho  government  re-  they  are  after.  Whether  it  be  111 

and  has  come  to  the  undoubt.d  conclusion  that  lug- |  -nuation  we  fm  1  th.  1  words.  011  the  Intercolonial  it  cost  Heved  the  Grand  Trunk  from  finan- '  Rood  or  bad  times,  there  i.s  onlv  cei - 

ged  individuali.sm  is  the  mo.st  .succe.ssful  brand  of  '  his  .siiuation  ac  find  the  same  jooo  to  do  $100  worth  of  busi-  rial  responsibility,  and  the  burden  tain  biisines.s  offering,  and  wlien  the 

biped  and  that  the  nigged  individiiali.st  is  worth  sav-  | ‘^^’bency  on  the  pan  of  public  bodie.s  lo  spend  their  ness,  wliile  on  the.  Canadian  Pacific  fell  on  tlie  country.”  And  as  to  the  j  point  of  saturation  is  reached,  it  can 

mg.”  and  so  ‘'when  natiue  has  decided  that  an  indi-  Iheir  <Jifficitlties.  The  rules  of  business  il  eost  $70  io  do  $100  worth  of  busi-  Canadian  Northern  he  write: — “The  j  only  spell  success  or  ruin  for  one 

vidual  is  a  leaner  she  hurries  to  a-et  rid  of  him  forth  ignored  and  the  laws  of  economic.^  are  defied.  is  “es.s.  1  suggest  to  you.  in  quoting  Canadian  Northern  was.  by  over  ex-  '  or  'lie  other,  and  to  be  fair  'o  'n.v- 

...  ■  rd  of  him  forth  sowino-  of  the  wind  that  wilt  inevitaHu-  ,7  B't’st'  figures  from  the  address  of  pansion.  made  a  hopeless  business  '  self  I  must  adiiiii  that  it  is  entirtlj 

with  lest  he  should  contaminate  the  race  which  she  is  a  o ^  “  that  wall  mcvitablj  reap  inasmuch  as  this  proposition.”  And  I  maintain  that ‘unfair  to  employ  the  public  inotioy 

-o  carefully  trxdng  to  develop.”  whirlwind.  state  of  affair.-  21  years  this  over  expansion  was  due  to  tlu'lof  this  Dominion  to  finance  a  rail- 


and  “has  come  to  the  undoubted  conclusion  that  pug-  ' . 

ged  individualism  is  the  most  .successful  brand  of  situation,  ‘we  find  the  same 

biped  and  that  the  nigged  individiiali.st  is  worth  sav- !  Ban  of  public  bodie.s  to  spend  their 

mg.”  and  so  ’'when  natiue  has  decided  that  an  indi-  The  rules  of  business 

vidual  is  a  leaner  she  hurries  to  get  rid  of  him  forth-  ignored  and  the  laws  of  economic.^  are  defied.  Is 
with  lest  he  should  contaminate  the  race  which  she  is  •'^'^'ving  of  tlie  wind  that  will  inevitably  reap 

-o  carefully  trxing  to  develop.”  whirlwind  ? 

For  the  ignoramus  who  starts  to  monkey  with  ex-  - .  .  . . 

periments.  Dr.  Ciitten  has  no  use.  As  the  result  oi .  ^  ^  _  ~ 

such  experiments  he  see.s  better  care  being  taken  of  Cuit  Comment  OH  Currcnt  EvCntS 
the  idiot  than  of  the  genius,  the  moron  being  coddled  —  -  "  .  .. 

and  the  intelligent  starved;  those  with  the  divine  Premier  Taschereau  threatens  more  taxes _ but  at 

■spark  are  neglected,  while  money  and  training  are  least  he  proposes  to  balance  his  budget, 
lavished  upon  the  pinheads.  He  see.s  theiiuman  race  v. 

staggering  in  its  progress  and  starting  on  the  return  ,  A  cynic  suggest.-  that  it  w  ill  soon  be  that  the  only 
journey.  The  ordinary  run  of  politician  hc  looks  upon  ,  way  to  get  an  income  free  of  income  tax  will  be  to 
as  the  helpmate  of  the  destructlonist  because  he  can-  ,  go  on  the  dole 

not  take  his  eyes  off  the  next  election  long  enough  ;  -  ••  .y 

to  think  of  the  people  he  is  supposed  to  represent.  According  to  Bu.sim  s.s  Week.  President  Roosevelt  s 


Grllii-ig  .\ccpi,untr<.l 

\i]  •'.nU'i'pi  i -  iiu;  .'-iii(l.']ii  j-  m.il,  m,: 
III."  w.'iv  ihroiicii  ilic  I  niver:  il;.  of 
'i’oi'onto,  I  aiiaiia.  oiioratin:;  a  ‘'li.iii 
biirea'i' .  Inve.-ii'-'atioa  sli'iwi  ii  th.ii 
liundreds  of  .student.-  no\or  in.ni. 
further  .'lequainui ncr.-  itian  itioso  m 
their  own  fralcirnities.  Mu-oriiios  1  1 
ciasso.-.  Tliis  gain  th*'  cn’oi iiiisin  ■ 


eyes,  and  prcferoiices  as  m 

was  me  state  of  affair-  21  years  I  this  over  expansion  w  as  quo  to  ttu'ioi  tins  uoiniiiion  m  unuiice  u  |  .,„^„gj.i,i(.nis.  I'or  tlu>  paymoiil  of 

ago.  it  is  idle  fo  blame  the  depres- j  freedom  with  wliicIi  th*'  sovernment  ,  way  to  conipofo  with  and  probably  dime,  the  Imreau  w  ill  provide  a 


Curt  Comment  on  Current  Events 


!.sion  for  the  present  condition,  and  j  advanced  money  to  an  extent  that. 
I  further  sugge.st  that  we  liavc  years  before  they  Averc  taken  over. 


eventually  crusli  the  jirivately-owued 
(Continued  on  page  I'M 


Premier  Taschereau  threatens  more  taxes — but  at ' 


Inside  Stories  of  the  Street 

U  Language  ot  Uip 

!  .  ,  ,  1  ff  .1  .  .  This  is  an  age  of  n 

Around  the  Street  iliere  are  many  Botli  in  .Montreal  and  in  Toronin  |  In  local  ortices  tlie  opinion  is  held  language  of  tlie  dinner  t 

si.rm:;  of  marked  iinprovemeui  *x-  must  oC  the  bond  liouses  report  lliat  '*i45rc  was  an  increase  of  iliree  (ii:iw’iiig  room  carrii'.s 


Alalo  for  a  inemliei'  of  either  .s.?x  for 
!a  party,  dance,  sliovv,  or  otlicr  soeial 
function,  and  let  the  applicant  make 
'his  or  liei  own  selection  from  ib. 
tile  of  photographs.— Exchange. 

Language  of  Diplomacy 

This  is  an  age  of  realism.  'I'iie 
language  of  tlie  dinner  table  and  tlic 


periciiccd  in  1534. 


to  think  of  the  people  he  is  supposed  to  repre.sent.  According  to  Bu.sme.s.s  Week.  President  Roosevelt  3  i  NI'-An  OK  'I'l'e  fact  that  tiusi-  ROND  IIOl  Si;s  nnicli  bqtier  vear  in  dir 

The  whole  effect  is  to  "beg  the  unfit  to  become  more  ,  real  interest  in  tlie  St.  Lawrence  .seaway  is  in  lUe  '  I'll’KOVliMK.N  K  ness  was  some-  KVIH'!  Dl'.I.l,  1931  than  in  the  1 

unfit  and  to  cordially  invite  the  fit  to  stop  the  strug- j  power  end.  Wc  have  always  thought  so.  "hat  quiet  in  ilie  lirevious  one.  One  j nut^ 

gle  and  to  vegetate.”  Supporting  the  contention  that  i  *  l.itii  i  pan  of  ilic  yea:  re.-iiltcd  in  a  ol  tlic  lug  laciur.s  was  tlie  uuprove- 1 

individuals  can  best  pitrvide  for  themselvc  is  a  quo- 1  Toronto  chap  with  .such  a  .sense  of  humor  as  great  many  peoidc  forgcinng  about  nieiii  in  ilie  .sifu:ition.  re.-ultiiig  'U'deal  of  n'l 

Tation  from  Emerson’s  Journal : —  ! urge  hi 


MORi;  TKVDLK.S  IK'i-  cent,  in  ilu' 


"■  stronger  kiek  than 


There  is  no  reason  wliy 
diould  .-tieli  to  the  an- 
istances.  Even  in  a  for- 


“Thc  harvest  will  be  better  preserved  and  go 
farther,  laid  up  in  private  bins,  in  each  farmer's 
corn  bam,  and  each  woman's  basket,  than  if  it 
were  kept  in  national  granarie.s.  In  like  manner 
an  amount  of  money  will  go  farther  if  expended 
by  each  man  and  woman  for  their  own  wants, 
and  in  the  feeling  that  this  is  their  all,  than  if 
expended  by  a  great  Steward,  or  National  Commis¬ 
sioner  of  the  Treasury.  Take  away  from  me  the 
feeling  that  I  must  depend  on  my.sclf,  give  me 
the  least  hint  that  I  have  good  friend.s  and  back¬ 
ers  there  in  reserve  who  will  gladly  help  me,  and 
instantly  I  relax  my  diligence.” 


as  a  joke  might  enjoy  a  term  in  jail  as  an  opportunity 
I  to  laugh  it  off. 


'  prime  the  pump.  It  discourages  private  constmetion. 
All  the  water  that  comes  out  of  the  pump  is  wliat  the 
primers  have  poured  into  it.” — Walter  Lippman. 

Priming  will  do  little  good  so  long  as  the  water  in 
I  the  well — credit-  remains  frozen, 

i  A-  46  ¥ 

i  Premier  Gardiner  of  Saskatclievvaii  is  to  be  i.oni- 
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.self  may  be  an  indivduallst.  But  lot  us  look  at  our  continuou-s”  and  that  there  will  not  be  a  poliev  ot  iribiiiid  iiiori  evenly  over  the  cm  10  th*'  iiiiprov  enieni  that  ba,-  oeem-  ni".  eloti  j  I'oin  i  oiie  to  t  mic.  In  many 
(Janada  of  to-day  and  let  us  consider  the  men  who  '  discharging  office  holders  to  make  room  for  frmnds  j;-  “'l.o  v  no!:'  brnH^-s  m.IIo,';  w 

built  this  country  out  of  a  wilderness;  they  were  in- |  of  government.  .Still  he  adds  that  there  will  be  if  ,1,,,  im],,, ;sii,!. .  :  ,  regnl;,i.-,  tieiiu:  ubtaineii  irom  i-.oje.;  of  ihi^  Inive  In-t  n  waieiiini;  tin-  markets 

dividualisls.  No  need  to  give  the  roster  of  out- 1  changes  “to  correct  serious  injustice  done  to  certain  aiel  itie,'.  i.ui-t  tab*  a>l  anta;;*'  ot  Hie  e’lai aeier.  Ttii-  .-iionln  eau.-.i'  a  great  nave  bc.il  -ooil  oiiportunitit's  in 
standing  names — some  of  them  arc  still  with  us- i  employees  who  were  disnii.s.sed  liy  i.'ie  0|i|ioriuiU' i*--  <b<  .  .-■"i-e.  T.i-  deal  of  -wiiclnirg  iniu  oilu'i-  .Mcni  i-  a  nniiii)ei'  oi  spcei;il( n  s  iioib  on  tlio 

they  are  striving  to  remain  individualists  and  .serv’e  ‘  former  government.”  But  in  this  ,.'veniiig-ii|.  idea  w'VI'o  gelung  1 1-^10  nn.r a  wa.v■‘or^Hl‘i^  i'o’‘iiieir  Wnv  r ’a I  an<V  Foi onim 

as  individualists  in  the  face. of  strangling  bureaucracy  j  not  the  ba.sis  of  the  whole  spoil.-  .system  ui  poiities?  i.iany  ::;•)!•<'  .  liiah  i,  -.  ;uuj  on  income.  Tliis  in  iiiiii  i.-  bouml  to  office.'’  'h'.'  In  ad.-  m'  ihc  firms  would 

and  smothering  paternalism.  To  them  we  would  join  i  How  can  the  game  ever  end— and  it  is  perhaps  too  Ud-  ai  count  there  wa-  every  reasun  be  reflecuid  in  a  beii>  r  di  iM.ind  for  evi'u  t'o  a.-  fur  as  to  .-ay  that  the 

in  the  tribute  that  “the  journey  of  the  individualist !  “och  to  hope  that  it  ever  will— if  each  -ucceed  ng  to  believe  that  many  stocks  in  the  public  utiiiiy  and  indii.-trial  issues,  general  po.-iiioit  ol  accounts  over  all 

,  ....  4-.  ,  "L  .  1  J  1  J.  ,  J  .  .  !  fooia  ..-hoi  ir  r^o-.ii.io  .  uew  '0111'  woiihl  sliow  iiiuvrli  iiini'O  iinO  vv i  1 1  iuctdcMU ul  1  v  add  to  iliodail.v  sho'.vcd  an  iinprov eiueiu  of  from 

may  lead  him  to  Calvary,  but  In  so  doing  It  leads  him  I  government  feels  bound  to  correct  vvh.U  It  regal  d.s  a.,  j,,  ,iic  pre-  business  of  mosi  of  i!ic  (anadian  seventy-five  to  one  hundred  per  cent, 

also  to  immortality  In  the  history  of  his  race,  because  ffio  injustices  of  its  predecessors  in  office?  vious  twelve  months  houses.  in  the  twelve  months  period 


I  f’i  F'or  an  evampU'  ot  the  old  proprie- 
lp,..litics  we  may  ,g'o  to  the  London  com 
,1,'.^'’ !  mini i*l lie  at  the  eoiiclii.-ion  of  tbe 
leso  'i‘‘'V'4l  paragraiih  reads: 

,  j  “.Mthougli  tlu'  ihi'ec  government- 
U.y.!  represented  in  these  eouvorsatiuns 
\nq  'are  in  favor  of  the  ('ontiniiunce  of 
,,, 'naval  limitation  with  mieh  reductiivi 
lie-  tt.'*  rttii  be  agreed  upon  by  all  the 
„  J,  I  powers,  the  principles  and  methods 
iiqj.  |for  acliieving  this  in  tlio  future  re¬ 
ar.  imain  to  lie  determined.'' 

•eiit  i  M'iio  would  ever  guess  that  tlii.- 
fur- 1  was  tlie  aimoiineement  of  a  breaU- 
aii-idovvn  in  negotiations'’  \  stranger, 
naylfi'eling  lii.s  way  through  the  gegitlc 
aii.v  I  eadeiiccs,  niiglii  *-oiU'ludc  that  an 
bile  I  epocb-iuakiiig  aecord  iia.-  boon 
v  lio  j  readied  and  only  a  few  details  “re- 
lets  Imain  to  be  determined.”  l.ater  he 
in  1  would  note  that  Hie  lliiugs  romaininc 


'King  I  ry  to  find  a  wa.'  of  adding  lo  liieir 
ni  on  income.  This  in  iiiiii  i.-  hound  lo 


to  believe  tliat  many  slocks  in  the  public  utiiiiy  and  industrial  issues,  general  po.-ilion  ol  aecouiiis  over  all 
new  year  'would  sliow  muvrii  more  and  will  incidentally  add  lo  iliodail.v  sho'.ved  an  iinprov eiueiit  of  from 
aetivit''  than  they  had  in  the  pro-  business  of  mosi  of  i!ie  ('aiiadiau  seventy-five  lo  one  hundred  percent, 
vious  twelve  months.  houses.  .  m  the  twelve  months  period. 


Mor.  I'.'al  and  I'oidiiio,  In  different  j  else. — New  York  Times, 
offici'.'.  ill'.'  le  nd.'  of  ihc  firms  would  i 


eiieral  po.-illon  of  accounts  over  all  Tlie  Financial  Times  is  pri.iled  and  pub 


le  Financial  iimej*  is  printed  and  pub 
lUhed  at  651  Craig  Street  West*  Mont¬ 
real.  bv  The  Montreal  Financial  Tin^e* 
Publishing  Company.  Limited,  Montreal- 
General  Manager.  David  Bumaida* 


TO  INVESTORS 


Montreal  Power — Bank  of 
Montreal 

SaxHng  been  a  subscriber  for  a 
number  of  years  to  your  iviluable  , 
paper f  T  would  lihe  to  lutvc  your 
advice  on  this  matter  before,  doimj 
anything,  t  am  thinking  of  selting 
100  shares  of  Montreal  lAght,  Heat 
&  Power  and  purchasing  15  shares 
of  the  Bank  of  Montreal  .stock.  The 
outlook  for  any  increase  in  value  of  I 
stock  or  dividend  in  Montreal  Power  ‘ 
looks  very  vague  to  me.  The  idea 
for  a  change  is  that  the  value  of  the  ^ 
bank  stock  would  appear  to  in-  ' 
crease  in  value  sbontr  than  the  Pow¬ 
er  stock*  The  return  from  either 
stock  is  the  same. — “Anrious.”  i 


jXQVIh'ILit  from  subscriber-. 
1  in  rryard  to  their  inifs'. 
molts  and  protdains  arc  invit¬ 
ed.  Ausicers  (nw  based  upon 
information  whirh  THE  FIX- 
ANCIAL  TfMKIt  hrlieves  re¬ 
liable,  fair,  and  unprejudiced, 
but  beyond  the  r.rervise  of 
eare  in  scrurini/  .such  ivforma- 
Hon  THE  FINANCIAL  TIMES 
cannot  as.sume  responsibility.. 
Inquiries  must  bear  the  sig¬ 
nature  and  addrc.ss  of  the 
writer  in  order  to  receive  at¬ 
tention.  Ansieers  thought  to 
be  of  public  interv.sf  will  bo 
published.  All  answeis  are 
mailed  provided  postage  is  en¬ 
closed. 


Premier  Gold  —  Anglo- 
Huronian 


Will  you  be  good  enough  to  re 
view  for  me  in  your- "Hints  to  In-  , 
vestors  ’  page  the  present  situation  u.,vl, 
leith  regard  to  the  following  two.,...,,,:', 
stocks  tehich  I  have  been  holding  ... 


Walker  preferred  Dominion  Textile 
Canadian  Car  preferred 


Wish  t/ou  would  o':.': 
opinion  o,,  the  folio 
hold,  with  .sugijc.stinv.s  r, 


.loiti-  i!'  porernment.  this  spring  Ex- 
l.-s  I  j'criMu  e  of  I  lie  past  has  been  that, 


for  some  time  now:  Premier  Gold  '  i  ‘  "  .switching  in  (lie  event  of  a  change  of  govern- 

and  Anglo-Huroniuti  Mines.  -  "J.  'r  <''bcrr  (■,  ment  in  Canada,  when  tariff 

M.  ,r  "  nave.  I  hrii-.-  .striven  t'l'.anges  are  eon.sidereci,  the  cotton 


We  arc  inclined  to  doubt  tlic  at-  •  proiutca  j 

tractions  of  the  suggested  switch  ; 

froDi  Montreal  Power  stock  into  — . .  — - 

Bank  of  Montreal  stock.  The  ob- r,uir,vin., 
.lect  of  any  investment  switch,  as  i  /'..nL.Tif  Powpr"- 
wo  see  It.  Is  cither  to  Improve  the  ^  ^  -> 

yield  on  the  investment  without  any  . 

serious  diminution  of  .security,  or  to  ,  ,  -i ^  qo  t 

obtain  enhanced  potentialitie.s  for  "  a  ,',,',.'.,  <•- 

market  appreciation  on  the  inve.st-  t>  < 

ment  over  a  period.  In  the  uiios-  .  , 

tlon  of  the  switch  from  “Power" 
stock  into  Bank  of  Montreal,  it  is  V";’.  -  :  ' 

problematical  whether  either  of  |  ^  *  i<.yer.A  o  , 

these  two  objectives  wmild  be  at-  i,,.,  ,,  ,, 
tained  by  making  the  switch.  ^  rontenac  (>• 

We  are  inclined  to  agree  with  you  :  provincial  J’ajior  .5 


interests  in  a  iiuiiiber  of  other  enter-  <‘t  h.75.  out  of  existence,  or  even  to  an  ex- 

pn.jes  which  stand  to  bcneiil  the  Shuns  lindding  Pioihirt-,  where  its  position  would  be 

company.  Negotiations  batween  20.50.  seriously  impaired,  but  rather  that 

Premier  and  B.  C.  Silver  ad-  ^0  Shares  Hell  Tek  pho.u-  nt  1 J  7..50.  ' power  might  be,  as  it  has 

joining  thf  former's  property  have  '''’  Shares  National  Hreirrries  qf  '  been  in  the  past,  affected  tempor- 
been  under  way  for  sonic  time  now,  '  27.00.  arily  until  such  time  as  the  company 


nsweis  are  i  remier  and  B.  C.  Silver  Alii^a  ad-  .io  i-iniircs  i.cil  I'elv phone  at  1 J  7..50.  ' power  might  be,  as  it  has 
itage  is  cn-  joining  thf  former's  property  have  Shares  National  llreirrries  qf  '  been  in  the  past,  affected  tempor- 

been  under  way  for  sonic  time  now  '27.00.  arily  until  such  time  as  the  company 

_  altliough  rvTtification  is  awaited  by  Shares  Hiram  Wall.r,  prof.,  at  adju.st  itself, 

meetings  of  Ix.th  compHnics.  At  Prospects  for  Canadian 

present,  Premier  hoUi.s  a  r.8  per  cent.  ■'*  Share.s  Dominion.  Ti  .rtilr  af  '  preferred  depend  entirely  upon 
1056  at  97 b.  j  interest  in  the  B.  r.  Silver,  and.  if  S4.87.  I  whether  or  not  equipment  ‘orders 

I  the  present  rleal  is  completCHl,  and'  Share, s  Canadian  Vui  pref.,  of  !  from  the  railroads,  which  have  been 

Power  b'..'/c  \n  new  company  I'onneci.  both  com-  reported  as  pending  for  some  weeks 

panies  will  sb.are  equally  in  share  Enhancement  in  value,  plus  ni(d-|now,  materialize.  The  federal  gov- 
1916,  at  103  I  distribution,  although  u!I  stoe);  will  iutn  safety,  is  what  I  se  ek  most.  Not  it^rnnient  is  reported  to  be  serioii.sly 
I  not  be  issued  from  iiu- treasuiy.  n  i  srriou.sly  concerned  in  income  |  considering,  if  it  has  not  actually 

1950.  at  ’  i.s  understood  tlini  Premier  will  have  Pre, 1011.— “F;.  4.  d."  decicied,  to  render  both  the  princi- 

•  the  privilege  of  doing  two  years' ’  Von  h«ve  Honniro.i  ,  .  ..  railroads  tissistance  in  the  niat- 


fhat  the  pro-specls  for  any  increase  loj  ipg,  •  ' 

in  the  dividend  of  Montreal  I’owcr.  tioward  Smith  Pauet  1<I53  ore 

ana  consequently  for  any  material  j  JOl'-. -  io;P  ,  '  '  '  tq 

improvement  in  the  market  for  the  ;  ‘  '  .y.  '  i.  ■■  y 

•stock  over  a  moderate  period,  are  i  r-  i  r-  w 

obscure.  On  the  other  hand,  how  *  GovemnieiU  or  Corporation 
ever,  we  doubt  whether  there  arc  Bonds 

much  greater  po.ssibilities  in  the  Would  you  phase  hi  i,n  know 


‘VV  W  ould  you  pleasf  k  I  i,u  know  if  two  years.  It  is  understood  that  vnVTns"  * .  '  . i  cd  debt  ahead  of  the  preferred  stock 

jank  sdock  at  the  present  time.  At  \  uou.  would  advise  tin  .s'lk  oj  gov-  the  new  company  will  take  over  a;^  ’  Arrears  of  dividends  on  the  prefet* 

current  levels  of  over  .S2no  a  share  c, A  j.antfs'  uou  at  np-  from  the  first  of  the  next  year.  The'  ^  connection  with  fhram  Walker  red  stock  arc  still  comparativclv 

^  i20iiint  ninrrsn^tp  ihv.  Tuburn.  a  subsidiaiy  of  Premier,  is  prospects  for  light  and  any  reasonable  volume 

of  less  than  1  per  cent,  on  the  8  pei  j  prucceda  in  fhr  bc.*it  tpiub:  nf  uf ilii}/  opei atiiier  at  a  profit,  while  the  Ke-  ;  Canadian  distillery  companies  ,  business  which  mig:ht  be  forthcom- 
cent.  divtdend;  thi.s^  compares  with  ■  industrial  bonds  or  yniiHa,-  prr-  lief-Arling'ton,  a  B.  C’.  aold  property  quite  clear,  allhou^^h  the  .  jng  this  year  would  make  a  ble"  dlf- 

'^^'Jerred  stock.  I!  -so,  what  storks  or  ■ ..(.ported  a.s  responding  to  deve'l- '  i'’'’  re- 1  fc-ence  in  the  organization.  Apart 

•Montreal  Power  at  .around  ..P.  (  bar-  Ponds  would  you  ad  vote.  "Sub-  opmenl  iduct.ion  in  the  United  Slates  import  altogether  from  the  prospects  for 

vered  bank  reports  pubh.shed  .^o  far  i  .yenher.”  Anglo-Huronian.  the  outcome  of  ;  matured  whisd<ey  being  made  government  ussi.rtance.  the  fact  that 

.or  igA-li  have  shovyn  a  general  im-:  xiig  que.stion  of  yliethei  .vouthc  merger  of  three  companies,  i  i neither  of  the  railroads  have  ordered 

po.sitiori.  hut,  in  should  .sell  voiu-  novemment  bonds.  p.  i  reminding  you  of  the  inherent  spe-  nrartimitv  .mv  n, 


.m.-A  imc  vwo  prcsuinaoiy  nave  I  attractions  for  a  hold  over  a  period  i'“  A, 

mined  out  mast  ii  not  a  of  it.s  own  .,vhile  being  well  secured  investment.s  <  'Y  Cf'«irany  has  , 

ore,  riien  Preniier  will  commence  i  for  the  business  man.  Kaeh  of  the 

to  dia«  oie  trom  Ih?  B.  C.  Silver  fom-  companies  have  already  par-  ™  Y  |esiiltcd  in  some  ini- 

proiicrty,  although  ui  the  meantime,  ticipated  in  the  recoverv  in  gWeral  ff «  Y  ^  position.' 

mtou.-ivc  development  ol  l  ie  pro-  business  which  has  accnied  to  date,  ‘iff  V 

pet  ty  wdl  lie  carnod  on  to  have  the  and  all  of  them  seem  likely  to  par^  ^^Pflally  when  considera  ion  is  giv- 
niine  in  readuie.s.s  tor  production  in  jieipate  further  as  the  recovery  de-  h  A  that  there  is  no  fund- 

two  years.  It  is  understood  that  vclops  i  cd  debt  ahead  of  the  preferred  stock 

the  new  company  will  take  over  as  j  .  'Arrears  of  dividends  on  the  prefei- 


ouo-  opmenl. 

Anglo-Hiironian.  th 
the  merger  of  thr« 


SHRINKAGE  IN  ESTATES 

Estates  undergo  a  heavy  reduction  in  capital 

value  when  passed  on,  owing  to  succession 

duties,  current  debts,  last.  CAxpcnscs  and 

winding-up  costs.  To  meet  these  expenses 

and  prevent  unnece.ssary  shrinkage  requires 

careful  planning.  Our  Estates  Analysis 

Department  is  in  a  position  to  discuss  from 

practical  experience  ways  of  preserving  and 

protecting  your  Estate. 

Yopr  tnqutrtci  ou  yout  tslatr  prohUms 
arr  invited. 

TORONTO 

GENERAL  TRUSTS 

COIVPOKATION 

Assets  under  administration,  $228,000,000 

Hon.  N.  W  Roviii,  PremltHt  "W  G.  STat.ion.  Ceruril  M»n4t" 


provement  in  liquid  po.sit ion  hut.  in  |  should  .sell  you,'  government  b-md--.  naniclv,  Huronian  Mining  &  Kinance,  i  reminding  you  of  the  inherent  t-pe-  ;  practically  any  equipment  in  the  la.st  '-Jf  I  >  Er  JTX  i\jLf  1  rVvt  O  1 

the  majority  ot  caset.,  a  further  ro-ifa^hing  advantage  of  the  .substantial  Keelev  Silver  Mines  and  Vipond  Con- '  qualities  ot  all  of  the  dis-  four  years,  would  appear  to  provide 

.  essiou  m  earnings  has  been  indicat- j  premium  available  on  the  pie.-  ,nt  coiidated  Mines,  recentlv  declared  an  '  *’”®ry  .stocks,  we  can  see  no  rca-  sufficient  justification  for  your  hold-  COIVPOKATION 

cd  for  the  year.  This  was  some- ;  market  for  this  class  of  securities,  i.iilial  dividend  of  40  cents  per  share  ! ,y'’"  YL'  continue  to  j,ig  on  to  this  .stock  for  some  time 

what  natural  ui  \  icw  of  the  sharp  .  tl.e  uica  of  teinvc.stmg  the  pro-  payable  December  Bst,  last.  'Phe  t.”'"  e.specially  as  railroad  opera-  Assets  under  ADAHNISTR  ation,  $228,000,000 

•  ontraction  in  the  .yield  <>n  . ’.gh  j  (-cptjc;  jq  industrial  bonds  or  prefer- ,  company  in  its  fir.st  annual  report  bope  of  favorable  de-  (ions  improved  almost  continuously  Hon.  N.  w  Ro^ici  Prendtnt  "W  G  Vataok  Citurml  Mmn,w>r 

gmdc  investments  c  uring  the  per- !  n-d  stocks,  depends  entirely  upon  '  f,,,.  ‘the  year  ended  Aluly  3t.  1934.  i connection  with  the  last  year  and  seem  likely  to  continue  Frendtnt  w  g.  Vat,.on.  CrW  .M.wx'' 

)od.  and  also  the  still  limited  de-jvvhcthcr  you  are  piepared  to  accept  j^bow'cd  net  profit  on  operations  of  States  situation  resulting  in  to  improve  during  1935. 

mami  for  fund.s  for  business  cxpan-|, he  ri.sks  involved  in  such  a  .step,  S203, 896  and  on  investments  .$1,239.- i  "'‘arkel  for  the  With  regard  to  the  funds  which  ,  toxonio  MONT.eAi  orTAWA  ymeso. 

throughout  the  (oun^rj.  The;  consenyus  rf  opinion  among  315,  which  after  provision  for  taxes.  you  have  available  for  investment.- 

\Tela  on  high-graae  bonds  |  mrin  to-day  is  that  high-  surplus  of  $1,249,698,  equal  to'  Dominion  Textile,  occupying'  a  both  of  the  stocks  you  suggest  as  3A‘»atcov  calgarv  tancovt** 

likely  to  continue  uieagrc  lh’'migh- 1  i^^nd-s  will  continue  at  pre.^-  997  cents  per  share.  While  the ,  leading  position  in  the  Canadian  vehicles  are  sound  investment  is-, 

nut  the  bulk  ot  this  year  at  least..  ^  levels,  or  move  still  higher.  Keeley  Silver  Mine  remained  inac- ^  textile  field  in  Canada,  with  the  sues,  with  prospects  over  the  next 

and.  while  there  nro  indications  '>t  ;  fiming  the  next  year.  This  in  view  during  the  year.  operations  highest  type  of  management  and  cx-  few  years.  Page-Hersfry'.  of  the  ^ _ _  _ 

further  cxpan.sion  in  general  busi-l^.,^'  many  uncertainties  existing  ^v(>rp  carried  on  at' the  Vinond  Mine,  i  ceutionallv  strong  balance  sheet  no- :  two.  annears  to  u.s  to  have  the  bet- I  ^  ^ 

r.Gss  during  I..A0.  u  is  hardly  hkcly  j  to-day  in  world  economic  conditions  ^v^hicli  were  made  possible  by  the  isition,  should  benefit  greatly  by  any  ter  attractions,  this  despite  the  fact  |  ■  ■■  r?!?— 

fj  P**^*-*^’  of  gold.  The  com- ,  substantial  recovery  m  business  that  the  yie?d  thereon  is  consider- ,  corporation  bonds,  such  as  Canada  !  seemed  to  be  In  evidence  for  some 

riently  w icle  to  can  tor  any  suosiun-  ;  inveslments  in  relation  to  searching  lor  new  mining  and  general  buying  power  during  ably  lower  than  that  on  Penmans.  ,  Steamships  5%  1943.  C.  P.  R.  4 I  time,  is  now  less  apparent.  If  the 

I  m  I  in  i.ne  nPTiiaiiLi  rr>r  ij«.iuk  in\’»*t{rnimT  (in  • _ _ _ .j  . „i...  x- _ 1- _ i._  ••a..**  am  «c.  ^^.m  _ m  .  .  — , .  iri-  .  • 


TOAONIO  MONTAKAI  OfTATA  VIND50A  ▼fWNirtO 
3A‘»AT(?OV  CALGARY  TANCOL'T** 


t-»  r ..I..  . .  -  4.  lULuiii  .A.  v.Av.  A.,  . V.  A  w  A  A^A  A  A  A  V  *  A  .  nuw  1CV0121  s  ufc  u  1 1 9  u  c  u  uuilug  jyo.v.Mencp.  we  can  see  iKiie  reason  lOT 

^  CanaUa.  .s„nie  lea.son  to  a.ssunie  that  well-  machinciT  for  .shaft  .-sinking  has  ar- , - - - jes  a  result  of  the  Improved  outlook  a  switch  being  made. 

on  Bank^of^Montreal  qtiilcTi'Dbablv  rnu^tt' Jks'  mieh't  even  b^’tter  along  with  its  Base  Metals  j  w/ejilionerf,  please  advise  me  what  \[^  economic  conditions  in  - 

1  .  fleets  more  the  low^^Ievel'  ot  high  ^m.L"  Yf  ennrse^  is  b-ised  on  the  pro- '  ^  ;  holdings,  should  prove  valuable  with  :  el.se  to  buy.  "E.  E.  W.”  the  Western  provinces  during  the  Vancouver.  —  De«p-s«»  tonnag* 

Imrk.  bond  xMeldTraThc7lLMi  ^  ,  !  any  real  Improvement  in  the  market  I  The  British  Columbia  5%  1948  j  Past  year.  errivaia  at  the  Port  of  Vancouvar 

?arW  pos.S!bility  for  increase  in  divi-  retard  the'  SuHhurv  Basin  Hudson  i  fo*- base  metals  The  rising  ttvnd  ,  bonds  are  to-day  quoted  at  around  The  provinces  sUll  have  ^eir  fin-  with  aVotSl  or4%jr2« 

.lends  on  the  stock  -..Lr l^coverv  which  apparentlv '  Sudbury  BahUi — Hudson  m  the  price  of  silver  is  another  fac-  100  to  101.  ancial  problems,  but  Indications  are  pi.strrAd  tons,  an  increase  of  132,141 

rf  voii  feel  that  a  switi-h  from  I  ‘a  v;.i.niner  of  1933  Patricia  tor  in  the  early  outlook  for  the  com-  !  We  doubt  the  advisability  of  your  that  they  arc  being  worked  out.  and  '  over  i!»es.  the  best  previou.s  year,  ac- 

It  yoi  feel  tnal  a  swu.n  iromi^p,  during  the  .'-ummer  or  l.ts.5  ,  roi.rn.u»  j  ‘rUsnosine-  of  this  bond  with  the  oh-  tJie  danc-er  of  dSault  or  nossible  Ycrdlnjr  to  Harbor  Commissioner  J.  B. 

Montreal  Power  would  be  warranted.  jiP^-ays  exists,  and  rep- '  Would  you  plea.se  comment  ^  ^  „„„  !  Jilt  reported  •  total  of 

wc  would  suggest  an  exchange  into  |  ,5,^  unknown  factor  which  ,  Hic  chunrr  of  nppreriation  of  thei.  Teck-Hughes  Gold  Mine.s  on  ^fP-|J®ct  of  reinve.sting  the  proceeds  in  I  scaling  down  of  intere.t  rates  which  ,  ,,,  arrivals. 

n nether  common  stock  such  as  Nti-  render  any  switch  from  Vo-  following  list  of  stocks  held  by  mol**’'*}®®*’  C'langcd  its  mmc.»— j— -^mm— — m^—  . . . .  . 

tkmal  Breweries.  3'his  stock  is  |  i  ^qvcniment  hond.s  into  the.se  for  n  period  of  sni/.  .liv  monl/i.i  fo  "i"aoo 

currently  seUiiig  at  practically  the  |  ;,Yl7c,  ,vpo.s  of  investments  unfortun- ;  come 

same  level  a.s  Montreal  Power  andlj^,^  25  Shares  International  Nickel.  which  formerly  ; 

us  paying  tOc  a  share  more  in  divi-  !  indu.strial  bonds  and  stocks  which  20  Shares  Imperial  Oil.  Hr  a  at  me  ‘laUi^Fs'^  ahhoueh  no  ttdl’  I 

.lends  annually,  while  prospec.s  for  guyear  to  offer  attractions  provided  joo  Shares  Sudbury  Basin.  j  treating  tailings,  annougn  no  ; 

an  increase  in  dividends  in  National  n^^rc  is  no  .set-hack  to  the  business;  Your  issue  of  December  28f/t|{”^'‘’  ' 

Rrpwcrips  annpar  eonsklerablv  bet-  ...  .  ppr.,.vprv  inrhide.--  of  «  «-pp/<o„  o«  b^r.  and  none  wall  be  for  the  _bal- , 


common  stock  such  as  Na-  Lnight  render  any  switch  from  Vo-  following  list  of  .sfork.i  held  by  010'*  ',"°®'  •  ‘-nan&eu  n-  nnu  .  , 

•eweries.  This  stock  is  |  ^ion '  Joveniment  hond.s  into  the.se  for  n  period  ol  sag.  si-v  months  fo  ,  P^l'cy  and  mine  tonnage  was  rej 
seUing  at  practically  the  |  X,  "vpos  of  investments  unfortun- ;  come  ^  ! 


j  Teck-Hughes  Gold  Mines  on  Sep-iject  of  reinvesting  the  proceeds  in  I  scaling  down  of  interest  rates  which  ,  ,11  arrival.*. 

I  teinber  1st  last,  changed  its  mine  :  —————— 


Breweries  appear  considerably  l>et- , gm,  jjjjjqgtrjgi  recovery  include: 
ter  than  in  Montreal  Power.  The  j  Bonds 

company  is  enjoying  some  further  i  _  p„w-r  5e'  jugO 
improvement  in  sal-’s  in  its  owm  for- 1  ..grj.q'Js  power  5'..H  19 

ritorj'  in  the  province  of  Quebec  and  (-^lindinn  LI  &  Power  5^f 
IS  doing  a  substantially  {rreater  busi-  y,„oV,r(4l  Tramways  5c; .  194 

ness  in  Ontario,  the  results  f.ir  ^  up.-  Power  5'‘,  l!>68. 

the  year  ju.st  closed  are  expected  to  yt„g,riships  5',  1943 

show  earnings  well  ahead  of  19.13,  banners  W , .  1930 

when  the  .$1.60  dividend  was  covered  y.,’ontrc-il  Coke  i:  MlV  o'.'.H, 
by  a  small  margin,  and  the  outlook  ,  inbi'  " 

for  1935  appears  good.  u,.«  :,rfr.itmrth  r.i  .c  1953 


Simpsons — Oment  Bonds 


Have  funds  now  in  the  Dank  of,  (•.„„!.  uon  < 
Montreal,  Montreal,  which  I  wonld\  pu 

like  to  invest  in  Canadian  securities.  ‘ 

■tnd  have  under  consideration  the  . - 

following  bonds: — Canada  Cement  fmirtvfi 

dP.S,'.  1947,  and  Simpsons,  Limited,  j 

6'-4  due  1949.  I  would  be  glad  if  — - 

you  will  advise  as  to  which  is  the 
better  of  the  two  bonds  at  pre.sent 
prices.  And.  if  yon  consider 

as  a  good  investment  for  a  Inisiness  ■  Cann'iii.n  .'auim-s 
man.  And  I  vxtuld  he  glad  to  have  \  «. '.niii.se 

your  advice  as  to  other  Caa^ifh'nii  i  (:;|”Y,ii'Yn  i)'rrd,’"r' 
bonds,  payable  in  V-  S.  as  well  ns  (’aua.iian  i;....  r.ir 
Canadian  funds,  that  would,  yield  , 
around  5‘-j%  or  better.  '  Det..' ’ivtiiie 

Am  an  old  .subscriber.  -  '.l/nry- ;  (jf....iy.ar  rim 


Id  industrial  recovery  include:--  amkes  raenfion  0/ a  aiill  erection  on  .  ..  ' 

Rqu.ic;  !  the  proprrtii  of  the  Hudson.  Patricia  Y®,  ''^“1®’^-  , 

R  r  Pow-r  5"'  P)60  This  stock  has  been  reront-  '  ot  the  company  fi.sca I  year  | 

Bea'Tihaniois  Power  r.--;.^l97:|  , i  ref1rSr'"ammS 

Quebec  Power  5' ; !  196^  '  you  mention  over  the  next  ■'’ix  :  ^ 

C^n^JarfSS’V’V  195^  ,  :  |  S 

Umith  31  <"  1953  tavorites.  may  be  expected  to.p'"''’  9uai«  y  ^  i  .• 

How  ard  bn  ith  .  .  ,  .  1 .5)4  J i?'’  ‘  .  ntP^r 

Preferred  St.iclc  n,grkct,  IMr  a  hold,  of  cour.se.  j  Tcc^c-Hughcs.  is  ^pected  to  enter 

Can.  Northern  Power  securities  arc  good  invest-  ^ 

Canadian  P.ronzc  iL.  .  ments.  !  i(.  ^ 

Canadian  (.oltoiui  7'  ,  i  sudburv  Basin  i.s  a  holding  com-  Brownlee — Wayside  Foothills 

•liimaica  Public  Service  i  j  pmjy_  owning  a  substantial  or  con-  Oil 

_  _  ■"  troliing  iiliare  interest  in  a  number  Could  you  let  me  have  something 

ImiOStmPTlt  Yields  uf  mmt\s  with  con.sider^le^ pro-  recent  developments  in  connection 

in  vestment  I  leia.'*  and  also  Holr  mg  30,000  shares  and  oil  stocks  / 

- |of  ;nlronbridge  Nieke  Being  a  p,Ming.  -"L.  W  S.” 

|•ll^;^■|.KKl■.l)  .sTOi'K.s  I  hol.ling  company  the  stock  ot  bud-  Brownlee  Gold  Mines  has  not  met 

..  .V..  ,,  ..  T'lo  b"7  ‘'^bonld  naturally  move  encouraging  results  from 

iti.'m/','  .  It.)  '  :  the  genera!  tren.l  of  the  :  jeygjQpment  on  it.s  property  and  at 

inlian  .'miim-s  .  1st  .  sj  u  'i  .'m  market.  The  st(ick,  with  good  |gy,  report  work  has  been  resumed 
'si'""  I-'h"'”  file  J;  ij,  n)i)5i;igenient  ki'km.l  it.  and  with  the 

i.TMian  I  tiltuns .  '»  '•  •»  -  I  IirtlfUnofQ  olork  '  r  r  - 


-  'r 


Investment  Yields 


lUtKI  I.KK1.I)  .STOl  h.- 


,  vviin  tne  genera  tren.i  or  rne  mm- ;  , 

r.  .ve  mg  market.  The  stock,  with  good 

<;  man.agenient  hehm.l  it.  .and  with  the  northerly  part  e 

company;'  valuable  holdings,  also '  Lake  Dui'nult 


“I  jf 


Tn’  appc.ars  worth  retaining  over  a  pei-i  waysido  Consolidated  Gold  Minc.s, 

'  “  -‘on  1  ,r  1  »•»  i.  •  •  Ai.-  alter  a  number  of  set-backs,  lias 

.1(1  I'.egarding  Hudson  Patricia,  this  .  rank.-  of  produeer.s  in 

II  mnio  is  still  very  nmeh  in  the  pros-  1,^^,  p,.(.,jnt  annual  nieel- 


land’’  I  .las. iii.  il  U. ;; 

.  Moor..  I'oro.  \-  , 

The  Simpson  bond  ofters  a  better  ii..  .  li  " 

.yield  than  the  Canada  <3cmcnt  issue, 
selling  as  it  does  at  102‘,i  to  10l'L>  nttawa  raw. . 
on  a  6  per  cent,  coupon  rate,  a.s  com-  r.  nmi.n.s 

pared  with  102-104  on  the  Canada  i  I wr'vn’Y  ri^ 

Cement  St-iTo  coupon  rate.  The  ;  s„uih  I'a...  iviwar 
security,  of  course,  i.s  better  in  the  |  stwi  of  Vanaiia  . 

Canada  Cement  issue,  this  being  a  . 

(irst  mortgage  bond,  whereas  the  i 

Simpson  issue  is  a  first  mortgage  j  i  om.mon  m'im  k- 

collateral  trust  Issue.  The  Simp-  j  T„|,,p|„„„,  j.;!,''*’. 

son  bond,  however,  appears  to  be  I  p,  Aircncan  ofi 
quite  amply  secured  for  a  bu-sincss  ,  n  r.  Power 
man’s  investment;  this  in  view  ol ;  iluMd  prnSiu-u.  •  \" 
the  fact  that  the  company  not  only  j  j|„r(.  k.  m 
paid,  but  earned  its  bond  interest  j 
Miroughout  the  depression,  and  (-aYvin.iarr 
presently  paying  on  account  of  divi-  rai.aitian  iiron/.e 
dendo  on  its  preferred  stork  with  . 
business  and  earnings  on  the  mend.  |  rLn'.  induYrus  '  if 


uim  1 1  if 


lation.s  on  the  mining  market  to-day.  were  milled,  from 

!’i  '^'  .  ”  _  which  bullion  value.!  at  about  .$3.-' 


|)iv  Nielli 
ti  or.  4  oa 


.j7  Venlure.s — Mining  Corp.  |734  was  produced.  l-'ront  the  opeii- 

ii'  Teck  Hughes  !  ing  of  the  property,  until  Dee.  I  .| 

w  /  have  been  advised  to  him  V'ca-llast.  a  period  of  20  months,  excliid- 
tuns  Muting  Corporation,  and  Tcrk-  ioiT  three  nionUi.s  when  the  property 
Hughes,  hut  before  taking  anv  qr  - i  was  elo.sed,  7,010  feet  of  drifting  and 
i'!l  lion  would  like  to  hear  from  yon  '  'll'' f®®*  aod  ; 

I'i  with  regard  to  the  present  posiHon  '>.000  feet  of  diarnoiul  drilling  were' 
"II  of  thc.se  companies  -  “.Veir  .S'kO- |com[>leted  David  Sloan,  managing  ' 


f  T  Wf  ril?i5 

i  Fiflfli 

LIfiftMS 


looi.  :1  'C  sertber.'-' 


Venture.'),  Limited,  holds  large 


diiector  of  Pioneer  Gold  Mines  of 
'  B.  C..  was  recently  elected  president  ! 


atlng  departmental  stores  in  Mont- 1  I'ominio.i  st(iri«. , . 
real,  Toronto,  Kcginii,  and  Halifax.  | 
and  mail  order  departments  in  Tor- i  ilnpegai  oil 
onto,  Regina  and  Halifa.x.  .  innvrii.1  Tohar.o 

Canada  Cement  dominale.s  the  i 
Portland  cement  field  In  the  Domin- 1 1  nMni  Stror.i 
ion,  and.  although  the  company  was,  i-nWi.w  c!r...’i't.'  a” 
naturally  seriously  affected  in  it.i  j 
operations  by  the  drastic  deelinc  in  Mi-CoII  Kr.ir.tinac 
building  construction  since  19.30.  has  j  Nat-  it.  «Tria< 
been  able  to  meet  its  bond  interest  "I 


fore  depreciation. 

Both  of  these  bonds  appear  to  be 
eminently  suitable  for  a  business 
man’s  portfolio. 

Regarding  your  retpiest  (or  sug¬ 
gestions  for  other  attractive  bonds 
for  the  business  man  payable  both 
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I  nil  -  o'!  share  interests  in  .a  number  of  com-  i®f  the  company.  , 

;  -I  .s,' I  panics,  the  largest  being  Beattie,'  Foothills  Oil  and  Gas  Co,,  a  sub- 
c.i)  - j  Fnleonbridgc  and  Coniaunmi.  all !  sidiary  of  Imperial  Oil.  Ltd  ,  holds 
7  lln  r‘ I  producing  mines.  The  latter  two  appro.xinmtcly  1,700  acres  in  leases. 

1  ooi.  J  liilare  paying  dividends  and  appear  to  !  in  the  Turner  Valley.  In  addition,  i 

;  iwi.  1  Hi  have  a  promising  future  outlook.  I  the  company  holds  control  of  the 

'•'!  IIo  iu  i  while  Beattie  is  one  of  the  most  im- !  Southwest  Petroleum.  Limited,  dur- ! 

7(10  I  ;o|portant  of  the  newer  gold  mining  '  ing  193.3  sales  of  discolored  crude: 
1  -'ll  1"  ■’!  developments  in  Quebec.  Through  |  naphtha  was  slightly  lower  than  in  | 
;  ;',g  !j’ I'!  1‘t'iivy  holdings  of  .Sudbury  Ba.sin  '  19.32.  Net  income  for  th.'  year! 
^  so  :  11  '  Mines,  the  company  al.so  ha.s  a  sub- j  amounteiMo  $12, .065  I 

;i  :!;iStantial  stake  in  the  base  metals  in-  * 

::  (i(.  oiiii'dustry  The  pre.sent  equity  behind  Switch  Not  Justified 

7  00  -isiithe  company’s  share.s,  ba.sed  on  the,  /  have  $3,000  Enli.sh  Columbia 
'  I*t’i' o  I  current  market  value  of  the  stocks  ;  bqncls  tehich  I  bought  in  1933  at 
I  OO  10  ..si which  it  holds,  is  very  .substantially  i 951^  (5rj,  1948),  /  think  they  have: 

Ko  o  .17  I  ill  cxce.s.s  of  the  market  value  of  !  ri.scti  to  about  102,  but  I  cannot  find' 
Vno  J  ^rt***®  Ventures  i.ssue.  and  the  outlook  ;  fjectn  oh  your  list.  Would  you  fell 
•tjtn  ;<  5, •,  i over  a  period  a ppcar.s  somewhat  pro- I  wje  al  what  they  standi  If  they 
:j  00  1  XI I  mir-iing.  1  Itore  appreciated  to  this  price  I 

I  0(1  '  y's  Mining  Corporation  of  Canada.  |  jcoiflrf  like  to  .sell  them  and  reinvest, 


Uiboioi?  i  subsldiarie.s  and  companies  in  which  j  a,  p.  7?,  4tie<.  tgpt  at  95.97  j 

'  it  is  interested.  Both  Ashley  and  ‘  Bcatiharnois  Power  5Co  1973^  at  i 

riiv.  V(oM  Base  Metals  are  operating  profit-  58-60.  I 

«  00  ('  25  j  abiy_  while  McKenzie  Red  Lake,  in  Would  you  advwe  me  to  do  this.  | 

0  o(*  0()  ."''*®'i  "'®  ®oiDpany  holds  a  large  in-  •  j  want  to  buy  bonds  that  are  likely  j 

0  1)0  I  S8  ,  terest,  is  expected  to  enter  produc- ,  to  appreciate  and  that  will  bring  me  | 

5  '(  o"  I very  near  future.  Min-  (,.»(  much  interest  us  po.s.sible  with  a  ! 

8  00  -I  7!  *ng  Corp.  has  substantial  holding  of  \  r'ea.soiiable  degree  of  safety.  If  you  I 
0.00  1  uf/ Hudson  Bay  Mining  and  Smelting.  I  (/o  pot  approve  of  the  ones  I  liuvc^ 


.\RC  in  I'LOT’S  DKAWING  Ol  llIK  NKM  UE.AD  OI  KU  K  lU  1|.DI>g, 
IMPERIAL  BANK  OF  t.AN.MlA. 


At  the  annual  mectintr  of  Imperial  Bank  of 
Canada  recently,  improvement  in  businesswas 
reported,  and  the  bank’.s  confidence  in  Canada 
reiterated. 

Material  expression  of  confidence  will  be  seen 
in  the  new  head  office  build inp  now’  in  course 
of  erection  at  King  anil  Bay  Streets,  Toronto. 


IMPERIAL  BANK  OF  CANADA 

HEAD  OFFICE:  TORONTO 


B  R  A  N  C  H  E  .S 
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C  A  N  A  D  A 


THE  FINANCIAL 


MONTRE)^.  JANUARY  11,  1S3S 


,VEH\V  or  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 


1933  WAS  TURNING 
POINT  FOR  EVERY 
CLASS  INSURANCE 


and  Investments  Had 

ficially  available,  but  it  may  bo  noted !  mr  ms  •  w  mr  » 

that  the  ineome  earned  in  IMJ  wap  iyOtCtOlC  ^OtflS  ifl  DfOVCtTiUBf' 

StOit.ooO.noo,  in  wbieli  year  the  life  _ 

ner^'een?^”of'*fhit'*^^rtm^^  I’he  approciable  gain  in  deposit  greater  proportions  than  the  tiuintal 
and‘'evVn  a/sumrnp  tLat  the^^come  ' security  holdings  change  for  the  season.  fan  of  the 
earned  in  lOIS  is  not  less  than  that  I noteworthy  banking  de-  gain  of  the  preceding  ilirce  inonili:- 
of  10'’!  the  103'’  life  insurance  November,  according  was  offset  by  the  decline  in  Noveni 


VALUATION  FIXED 
ON  INVESTMENTS 
INSURANCE  FIRMSi 


Dominnin  Superintendent  Says  premiums  represent  113.76  per  cent.  Standing  Committee  Again  D< 

General  Improvement  in  "  Uh'']V,  increase  in  demand  deposit.s  h,ans.  the“ surplus  ^Mhlfform'e^  cides  to_  Accept  Valuation  of 

Evitlence  During  Year  ‘"rhe  year  193f  vill  also  show  -i  more  than  Jb.Ouu.OOO,  while  the  increased  to  $539,000,000,  a  larger  National  Convention 


RTHWESTE^ 
FIRE  ASS' 


MUTUAL 
ACIATION 


SFATTLr  VVASMI^ 

HEAD  OFFICE  FOR  a 
k  HAMILTON  ONI 


NADA 
ARID 


, WRITING  FIRE  AND  AUTOMOBII  E  ^ 
JNSURANCE  AT  COST, ASSETS  ',9.616.44970^ 


ALL  POLICIES  NON-ASSESSABLE  PAYING  OlVIOENOS 
RANGING  FROM  20%  TO  309g  ON  RENEWAL 


LOSSES  AGAIN  LOWER 

In  Fire  and  Casualty  Fields  — 
New  Life  Business  increased 
and  P'U.siness  in  Force  Shows 
Gain 


marked  improvement  in  the  amount 
of  policy  loans  outstanding,  'rtio  high 
point  In  the  jimoiint  of  loans  made 


iner.easc  in  notice  deposits  was  41.-  iimount  than  at  any  other  time  in 
ono.POO.  Deposits  normally  advance  ,  the  history  of  Canadian  banking, 
in  November,  but  in  this  ca.se  the  '  As  call  loan.s  both  at  home  and 
gain  was  considerably  more  than  :  abroad  also  recorded  decline  in  .\o- 


I  he  .standing  committee  on  tlfie 
valuation  of  securities,  fonned  by 


Indicai mns  are.  .according  lo  t;  D  ?3S8, 37  1,736  as  the  amount  outstand 

r-inlaysou.  .-.ipr rint,  ndeni  of  ,nsur’  ''T 

_ _ _ _ .u  T,  •  .  been  a  substantial  decretise  in 

nco  fo  he  T  ominion,  m  lus  year-  p,,,  amount  of  loans  repaid  hy  sur- 


102.7  to  105.2.  the  base  eipialling  100  lend  of  October.  u,  lo,  a  p  Phinnq  een- '  -D.A.Aa.AA.A..  ..a 

h(\i\is  the  uvorage  for  I92»k  The!  The  Rain  in  the  Dominion  note  is-  gnobec  and  OnUrio.  haa  again  de- !  ^  ^  ‘  r  •  i  \  if  ^iro 

increaoe  in  demand  deposits  over  No- i  sue  was  less  than  normal  for  Mio  t  ided  to  accept  the  same  basis  manager,  Imperial  bank  o  -^e,  and  will  ® 

vembor.  was  62,600.000.  while  i  season,  the  index  dropping  from  valuation  in  Canada  as  that  pre- '  cnaricrea  oajiKB,  wno  rC' 

notice  deposits  were  up  52.O00. 000  in  t  109.6  to  100.1.  .A  contra-sea.sonal  jtcribed  by  the  National  T  onvention  I  "AVhen  the  establisliineni  was  i  c- ;  quircd  to  mamtata  by  way  of  depOBi 
tb('  same  cfmiparison.  ’gain  was  shown  in  iho  sum  of  the  ;  (if  lustirance  Commissioncr.s  in  the  Macmillan  ^oiwrl|or  holding  of  notes  of  tne  Baak  ol 

'I’b.e  decline,  in  current  loans  j  Dominion  and  hank  notes  in  ihc.r.S.  The  principal  reason  for  ac- i  V* 

amounting  to  823.800,000  was  of  i  hands  of  the  public.  copting  the  valuations  of  the  Na- ■ «  ' 'J^'t  required  at  of  their  depos  t  llabllltiea  ^  C^' 

A.  ,r.  .oaj  n.a,  A.  ,  A.  .  an  ,.,.7  tional  Convention  as  acplviug  also  ^ 'h's  f7"e. /^nd.  no  doubt,  many  (an-  ada..  pie  Bank  of  Caaada  will  ateo 


superintendents  of  insut  ance  for : 


The  Banks  and  the  Central  Bank 

he  attitude  of  the  banks  towards  I  Dominion  of  Canada,  will  conduct 
R.ank  of  Canada  is  dealt  with  in  :  fjje  whole  of  the  banking  buBlnesa  of 
,  ,  .  ,  A  .  .„itbe  Federal  Government,  and  may 

eview  of  financial  development.  ^  fj^ndle  the  accounts  of  the  various 


eral  mauiigcr,  Imperial  Hank  of :  sire,  and  will  keep  the  accounts  of 
Canada :  Ihe  chartered  banks,  who  oro  re- 


.noT,.r.  r,  "  7^1  ‘‘b’hmciU;  in  the  render  values  and  an  increase  in 

!*  '  1'*  '  iliat  the  (),(.  amount  repaid  in  cash  before  ter- 

l.„.>  ’he  turniti'-’  point  in  niination  of  the  policies, 
conditions  lu  the  ht;.-ine..-s.  During 

1934,  he  Tioints  out,  sales  of  iife  in  Trend  of  liilerest  Rufe.s 

surance  were  hicher  than  in  193.;,  disciisting  the  question  of  tii- 

jIs  being  a  rcver.s:il  oi  the  ireiid  i.-rcsi  rates,  a  problem  of  major  tin 
spwn  liuring  itic  pi<;\  ious  '  ears.  |ior(anec  fo  the  life  Insurance,  com 
uhen  stjh.siatitial  .jo.-ime.,  i„  nen-  Mr.  Finlay.son  say.s: 

business  Mere  t  cconii'd .  at  die  s;iine  T.iic  inserance  companies  Itavt 
■np,  n  ?rna!l  cvp.insmn  it  hiisinc.-.-  proimhly  exjurtcnccd  in  1934  .n  fur 
tn  force  ts  likejy  to  In;  s.'iou  a  (ot  la.'i  i|,,'r  reduction  in  the  rate  of  interest 
yep  as  cnixii.aicd  wuli  ■ '  ti' i  .lerion  ned  on  invested  a.sset.s.  Tho  ;ivei 
In  both  19. ,2  and  1:ij;  rate  earned  during  the  yoars 

Tn  the  tire  ;ind  I'asu.i;  '  iie’d  ieo<  |o;ai  to  |9,;3  inclusive  by  iho.se  com 
t‘PCta  .are  iliat  ;lie  .  te  aji  diop  ui  p.niies  inxe  .tmg  p-incipallv  in  bonds 
premium  uo  oine  v,  lia  h  -  .is  ni  e\  ,,,,|  re'.AneetiveU 


iln'  same  comparison. 

Tl'.c  decline  in 
amounting  to  823.80 


dence  1930  .mil  i' 

checked  m  I'l  ■!  and  Die  little.  If  .-mv,  p,r  .etn  .-ind  1 :  i'ie,-.,aii  .•md  gm" 

riecrease  v.e!!  i..-  -i.ou  u  tor  the  per-  pv  aii  e..iM|*anic..  ;  p."  .'eni  9  .',9 
tod.  AnoDi  :  ...Iilracti  m  in  the  1  fci  .tii;  and  I  ,ii  per  ! 

fire  los  rat;,.  Mhich  has  hecn  <le-  or.iH 

'ilninr  ui  tic  past  three  ve.ii.rs-  ■  ,.,r,  .  ,  ,  ,  ,  ,  .  U.  K. 

-  thus  off.silliru-  :e  ;.r..nii'  extent  the  ,  .  ,,,',0  .  i  r*''  "l ' '  '  '  .  1^  l'.".  .7.'^', 

decrease  n  pr, -111111™  income — i.s  on-  |''Vni  '  1  '  ,  '  '  'n' 

peeled  10  he  -ho«n  .Mr  nnlavso,.  ‘  ’-fleeted  hy  the 

inlere'd  pa' aide  ,,j,  haiili  deposits. 

.'=avs.  ,  ,  •  1  „  becon 

•  Canadi.-tn  fire  an,!  casualty  com-  hut  Sccur 

panies.  "  Mr.  Ktninvsen  eontlDuc.=.  ""  '>'c  mHtnjince  ;  Cnll  , 

■while  to  . . .  affected  py  -yc.st  largely  in  ^ 

the  drpreein.iot.  of  iheir  securities.  '7"’  ;''‘’"y"cs  the  amount  of.  j. 

were  w  nmst  ea.^es  affected  to  .a  re- '  '»  i 

lativelv  stnall  e.vKnt.  l-.arlv  in  the  nve.ctment  tu  any  year  ts  eompara-  r I-', 
depress, on  these  companies  wiselv  '7'  ^mpantes  ;  Munic 

.adopted  Ihe  poiiev  of  having  regard  ""niodlately  affected  o  a,  Overd 

to  market  7;,  lues  onlv  of  their  .sc-: ^tent  by  a  ceneral  do- , 
critics  for  the  pnrp..,se  of  determin-  ‘  '7”  7  'nferest  rates.  In  1933  ^ 
mg  their  di'i.tcnd  poliev  and  their  7‘mount  ot  bonds  and  de- i 

eomplianeo  Miip  ,11.  minimum  pro-  disposed  of  by  1  anadtan  _ 

visions  of  the  in.suranre  .Act.  The  n 

■  result  ha.-  ho.m  .hat  while  permitted  ?10<>-000.000.  only  about  $10.-  D 

■  ,0  use  antljorir.cd  7a1ues  bv  authorltv  '  7  JO  Pf  J  the  total 

granted  under  the  provisions  of  the  maturities  of  that  year' 

amendmet  to  the  act  of  1922,  and  ! drawing,  redemptions  and 

continued  in  the  an  of  1932.  thev  1  t’-''  '^e  is.su, ng  author,-. - 

have,  for  pracical  pnrpo.ses.  contin-  '’7'  7®  amount  ^Ing  approxi- 

tied  to  ti"-  loarlief  values  These  “» Ptf*"  total 

values,  although  in  some  eases  show-  i  amount  of  bonds  and  debentures  ^  J  ■ 

mg  sulcstHUtial  depreciation,  have.  ’  companies  at  the  end  to  the 

with  r.ire  exceptions,  hecn  sufficient!®/  the  balance  of  fiaiiicc 

to  ensure  cornphance  with  the  mini- i  '’Counties  disposed  of  a  sub.stan- 
mum  privi.sions  of  the  act.  In  the'*'*®'  P/?7  ''7®  realize^  the  earnings  . 

.excepted  c.ases  the  .shareliolders  re- 1  "hich.  if  conserved,  will  help  lo  1 

'  sponded  to  call-  on  capital  slock  to  i  t^**®®^  '’**®''®fi  and.  U 

the  amount  of  any  defiriency.  yielded  by  the  Investments  made 

Ffihlie  Inleresl  Uaiiii, 'lined  .from  the  proceeds  of  tho  sales  or  |  • 

tr  dealirg  w,.h  tlie  life  insurance'*®^®"  ®*ohange.  ■  rate  is 


panics.  Afr.  Finlayson  say.s: 

"l.ifc  insurance  companies  haw 
prohahly  exiurtcnced  in  1934  -n  fur 
thcr  reduction  in  the  rate  of  interest 
caincd  on  invc.sted  asset.s.  Tho  aver 
a;’i‘  i.'ite  (-.■irncd  during  the  years 
l9.';o  ,0  |9,;3  iiiclu.sive  by  , ho.se  com 
li.inics  ui'c  .ting  p-incipallv  in  hotids 
anil  ui,uig;igc.s  \va,.i.  re.-pcctivcl' . 
(i.;;  pci  ci'iif  .i.'Mi  per  ,.,,'11!  ■,.,5o 

pf  r  irtp  .■ind  9  1!  pci  •  i  , m  aipl 

by  all  c.'iupaiiu':-  62;  p.-'  I'cni  9..'i9 
pot  I  ,'11'  I  fci  pi  '  ci  ii;  ;,||i|  I  ,'il  pi-r 


D-'ni.irri  nrp<,AU 
r>ep45si ti 

I  . 

iLinkt*  ris(’wli?r»* 
C.  K  f3;4l«ncr  . 
n.ivablF'  . 


I  ti!"  •  riunui i  «i< 
.•|i  cOlIlUcil  I'ol  I,'  ,1 
.  in  inti  t*.  rati.  1 
inlercs,  pa'.ihl-  op 
and  on  i.ioi.i mn,  m 
owing  lo  Dll  fact  til 
cotiipanii..-  .1  I  ulc 


Ual  iliillli,.  is  III  p,aM 

I,'  .1  .  •  iicial  ilccrcuso 

III'  I  ref Icclvil  iiy  the 

hie  op  hank  deposits  . 
util,  Ilf  ,1911  itioH.  hut  ! 
t'.iei  tlia.t  life  insurance  ; 
.1  title  invest  largelv  in 


Loans;-  mg  annual  statement.  luanns  as  or  hhu  me  ucsi  rccoro  lor  an  l  one.  n4vii  ni,’  MnVTltr  47 

^‘,'"•'>7 .  .97I.802.S10  807. 728.900  884,178.11)  098.914,028  necomber  31st  1934.  and  distributed  Kven  this  small  difforenee  may  in  U-’tNii  ur  .nUAViui.^iii 

Pro'w  Gmu  .  ■  .  ;  '24;«iy4i?  '26!5?2Do?  '2'i'i8i  n”o  '  )4'204!n7:  !  *'>  gD  insurers  hy  the  secretary  of ,  PO-rt  disappear  when  correction  ks  H^T.  Ells,  formerly  manager  of 

Municipni  .  i06.i77!9S2  ioo!,')!!  O',  <  102141172  107  035'207  fbe  .association  made  for  the  advancing  age  of  the  ■  the  Bank  of  Montreal  at  Chatsworth 

Overdue  ....  ,  1,060,761  14,242.97b  12640.148  13.161.128!  resolution  nf  the  National  '  P'>PP'aImn.  jOnt.,  has  been  made  manager  at 

tiTilo  3  13651  6 i7,7M39.t»V  $i.T567ioTr59  $T,io7oo87o6 1  Convention  of  Insurance  f'ommi.s-  "pm  year  has  heeii  espectally  Stirling,  Ont.,  succeeding  R.  T.  Dun^ 
apiiai  144,500.000  145,500,000  144.500.000  144.500.000  sioners  regarding  the  valutition  of ,  SDOfl  foF  a  nutiihcr  of  di.sca.ses.  In- 1 lop,  who  has  been  made  manager  a, 

<9fi  Actouiit  .  132,750,000  112,750.000  134. >00, 000  ’ 62,000,000  '  year  1934  pj-c- '  ♦'’iPD''.a  cau.scd  fmly  half  as  niatiy  ^  Chatsworth. 

- - - - .Ascribes  tiiat  stocks  and  bonds  should  Je.alh.s  as  in  the  previou.s  year.  Tii- ;  .1.  S.  .lonet;.  of  the  supennten 

D  U  I  A  J  Wm  rrr  .  at  market  quotations  of  and  diphtheria  have  both  cent  s  department  at  Calgary,  AlU 

Hank  or  Canada - And  Its  Lrfects  December  31.  1934.  except  as  here- Jc-  mod  to  new  lows.  AMtile  the  has  been  made  manager  at  .Sudbury, 

VrUfCMUU  milA  MLO  nrovided.  Alt  bonds  aiunlv  !>®aH''-a'f  /P''  measles  tnid  whoop-  Out.,  succeeding  E.  R.  Youngs,  who 

«.L.-.  v.-rw;2Tar-  '»c„,ed  7., .e,=,m  .>.««!-■:, 5, :z'v£7,'r  :  ■“ 

- i°her?'.“cr'’r,„H“M  S",;  bS  ' '°3'  , <1  H 

ilov\  Mill  the  Bank  of  Canada  lary  [vate  Institutions  and  thercbv  contr)-'nf  states  of  the  t'nited  mjfe=*-ind  of  and  typluuil  fexer  do.itbs  have  yiontrcal,  has  been  made  manager 

ui:";.- '  f  /?;:»?■“  . . .  - <-ax.4i.lp  bask  o,  opimeeci. 

'I'i  4U  f  tind  piher  j  should  bo  valued  at.  the  convcntlojT  ,  ../-)«  oilirr  sTdo  of  the  nicturc  Sloano,  maJiascr  at  ■\\oorJ- 

M  cninnmM/rT^he^rv//'  ^  '' I'mance.  and!,,^,„cg  a,  December  31  1933.  c-x- !  the  pucinnonk,  deatbrlue^^^^^^^^  <''®  Canadian  Bank  of 

uui  rnie  nnen  mnrirj/onora/i*^n/-  r  1  ccpt  that  whcfc  siicl)  houds  Shall  ;  |n„fj  ront itiuotisl V  from  19'’9  (p  . IPLs  been  appointed  mao 

rSa";;'.  7ZcTV  /’  P®-??  4-^  ®  a.-  at  snerman  and  Barton,  Ham 

6c?  orrchange^ln  ^he^red'isc^^^^  '  C®"afia  aP^n  the  day  it  com- ;  s'ovembe?*  1,  1?54,  Iho\ml'ues’’?hould  '  yjpw  ,,,/  ?bc'‘^rapro^?mlm?'‘^iu ''^iti- 1  G.  .V.  Al.  DiniA  oodie,  formerly  man 

tp  is  that  it  shniiiH  In  turn  efiv  ei  i  function  Rv  having  thp :  (jp  thc  convention  values  a.s  of  Do-  fpienza  as  these  two  diseases  msual-  aK'‘f  at  Fenclon  Falls,  Ont ,  has  been 

in^ereJ^  I  combcr  31.  1931.  Icss  30-^  of  tho  d ,f- ■  iv  risc  kud  fall  together.  It' is  rlrar  made  manager  at  Fort  Elgm,  sue- 


\  -I  I 

Reserve: — 

(.old 

Ooiainion  Note. 
I  ortjjpn  C iirmi 
(  Fill  /Xbvo.nl  . 
C»i)Id  U«»9^rA  ^ 
U.  K.  Balance 
B*<nks  Abroid 


Ratic* 

Second  Reserve; 
.Secunlie**  Meld 
Call  in  Canadc 


ilonutorni  ffuiitiOM  tho  aiiiouut  of! 
Mhrir  Iti\ *7 1 fallin^r  in  for  ro- 


an.*  iinf  irnmedtately  affected  to  a 
very  LToat  extent  by  a  rcncral  do- 
Y’line  m  inferesi  rates.  In  1933 
while  the  amount  of  bonds  and  de- j 
bentures  disposed  of  by  Canadian 


Nov.  50.  10.34 

Ocl,  31.  1034 

\ov.  30.  I9>  5 

Nov  50  f>42 

8  159,905.070 

$  140,843.608 

$ 

120.180.406 

$  ,  25.047.564 

5  1.1 01., If’ 

00.406,854 

41,281.H00 

IO-'>. 754,782 

96,044,000 

37,607.000 

P0.4.»4.ono 

,,5.1  14.000 

31,001.545 

35,430,794 

'5,665.1  to 

4  1,425,641 

>61.73  4.762 

642.443,750 

499.008  Oi  1 

472.168.000 

1.411,317.114 

1.470,178,568 

180.780 

I.4  70.6n4  124 

326.5  4  4,1  15 

413,400.563 

5577,545,064 

549.1  10,042 

22.156.286 

22.026.953 

44.294,021 

3  1. 048, >4  1 

930.675 

871.444 

1,285,299 

706,072 

$2,561,005,185 

$2,557,208,534 

$ 

2,478,994,1  7i, 

$2,579,065  046 

106,002.557 

1  10,082.080 

92,196.492 

88.90  1.4  77 

$2,455,802,628 

$2,442,126,454 

$2,386,707,684 

$2.4O0.074.4h9 

tn.??4,F.R0 

50.044., 76 

^*>,702.74  1 

'6.l25.?nt 

1  76,056.2.77 

161.059,010 

1  55.706.577 

1  64.505,3  74 

74,518.157 

21.808,460 

70.2,5.467 

18.746,452 

107,22  1,520 

103.017,364 

f07.040.O‘)7 

99.367.7*^0 

1  S.RHI,7?  » 

22. 48  1. 7  32 

,  4,64  1.747 

10.881,732 

20,22  4,7  10 

,0.294. >64 

4,4(I7.')50 

3,943,801 

71.61  1,722 

60.374,282 

S2. 767.902 

146.651,781 

$  4/3,636,528 

$  430.680.40) 

$ 

447.'ioo.32t-, 

$  527.210.001 

10.28 

,8  01 

18  7u 

21.17 

0  10,5  75. 86.5 

8  0  1 ,  i  0  7 , 6  8  ii 

759,476,097 

08.47  4,002 

100.300.600 

I05.2t)4,90-t 

107.61  1,041 

$1,018,068,580 

$,.010,075,555 

1; 

966,63  1  60fl 

S  867.087.133 

.i7l.8O2.fi70 

805.728.900 

«fi4.37fi.*  I  i 

408.954,020 

195.257.61  1 

'33,501.054 

15,5.241,0  27 

,53.561.471 

24.015.447 

26.512,101 

2I,380.0'’‘* 

34.204.07: 

106.577,052 

i06.353.O52 

t02.'4i.i72 

107,035,207 

,  3,060,781 

14,242.97b 

12.849,348 

1  3.363.320 

ra-sea.sonal  j^cribed  by  the  National  f  onvention  !  "M^lun  the  establisliineni  was  i  c- ;  quircci  to  malntala  by  way  of  deposit 
sum  of  the  ;  (if  lusiirance  rommissioncr.s  in  the  Macmillan  roporl|or  bolding  of  notes  of  the  Baak  of 

es  in  thc  .r.S.  The  principal  reason  for  ac- iT’anadian  bankers  took  fbe  view  tha.  ,  C.anada  an  amotmt  less  than  6% 
.  opting  the  valuations  of  the  Na- j «  ®  ®a.^' al  Bank  was  rwt  required  at  of  their  deposit  liabilities  In 
..  |,„7  tional  Convention  as  aoplviug  also  ^'^'s  time,  iind.  no  doubt,  many  (  an-  ada..  TOe  Banh  of  Canada  wlllateo 

“  m  this  country  is.  the  c'ommitfee  :  adian  hankers  still  hold  fo  the  .'mme  gradually  acquire  the  note  clrcula- 


In  announcing  its  reconimcrida- 


'just  closed,  the  committee  states 


Another  Good  Health  Experience 
Will  Be  Recorded  For  Year  1 934 


Mctropolit; 


annual  statement  blanks  as  of  had  the  best  record  for  all  titin 


3vho  constitute  a  very 
‘  of  tho  general  popula- 


Staff  ApDointments 


'apital 
Rrfi  Account 


,44.500.000 
I  32,750,000 


1  45,500,000 
132,750.000 


144.500.000 
,34. >00, 000 


Bank  of  Canada — And  Its  Effects 


McLeod,  Voung,  Weir  4  CO. 


the  •’enoral  temno  oi  .  -i-  ,T  .  T,  'aov,  ,co  »  eligible  to  .amortization,! 

,,,  .  Au  r  ^  .mean  tliat  the  gold  and  silver  held  |  valued  at.  the  convcntloa  , 


cad  office, 
manager 


at  SC  Lambert.  Quo, 


of.  not  eligible  to  amortization, 

should  be  valued  at  the  convcntloa  ;  “."gp  g,p  picture. , 


■  ompanips  'he  Dominioii  superinten- -  "Of  greater  effect  on  the  Interest  rates  of  interest  The  estob- 1  miner  monpv  the  ppntrai  hmu  will  ®®™*’®*^  3067- of  the  dif- ■  ly  rise  and  fall  together.  If  is  cletir  made  manager  at  Fort  Elgiu,  sue 

dent  savs;.  -  :  r.ate  has  been  the  large  niimber  of 'li^bment  of  aa  active  money  rakrket  1  b^  able  to  vkrv  the  volmim  of  thV®’'Tf  *'*/  "’a*-  f®***’  '’ascs,  influenza  cecdmg  H.  C.  Campbell,  who  ha- 

“The  ammmi  of  life  insurance  bust- .defaults -which  have  occurred  on  for- Canada  is  necessary  before  the  i  reserves  of  ihe  phariered  hanks  '  "’arket  quotations  of  November  I.  mh.s  not  a  I'aeior  in  the  19.;4  mor- ,  been  made  mauager  at  A\  codstoek 

ness  written  by  ell  insurance  com- !  P'Cn  government,  municipal  and  cor-ig.j,L  of  Canada  wilJhe  in  a  nnsition  tup  f»ii  pp  pr.prn,ik-n  kr  ^"®''  bonds  acquired  since  D-- D.9lity  from  nnetimonia.  The  deaths  ,  . . — 

panle.s  and  frnicrnal  in.suranrc  .so- i  poration  bonds  and  debentures,  the  ,  p  Jg  an  Jg’”  J ®/  J‘®  'a**®*^ ;  cember  31.  1931.  e.xcept  hy  exchag.ce  from  the  latter  exceeded  those  of,  f »  /  / -; 

rietle.s  m  .  •.inadn  in  1933  amounted  ’  reduced  rate  of  dividends  on  stock.s  , ^ntJ^est.  The  estabii.shment  of  such  i^i  make  or  ?  ilhdravv  h.ans  an^/®*'  ’'®**®'-a»®af  of  portfolio,  should  la.st  year  during  the  warm  months  Bank  Clearings 

n  more  than  .86,.i6,n(k).oiio.  i  and  the  impossibility  of  collection  on'  market  is  nireadv  under  wsv  with'.'/V-l  ♦/,p17  “""be  valued  .at  market  quolaiions  o8,as  will  as  in  tlie  cold  season.  ■  ■  - 

“This  figure  when  compared  with  I  large  sectioms  of  the  companies’ j  ’  i ^  '  \cei.lenf, , I  Reiiihs  Higher 
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'The  view  .sutcoj^tf'd  by  tho  latter.be  experienced.  ^  inira  means  oi  conir(>i  cial  banks.  AVhen  such  cash  reserves  ,  !j  *i  '  V-  ^  i  •  has  an  immense  increase  of 

flpurcR  Ks  biipporfed  by  consjidorinff !  "The  bond  defaults  that  have  J”  advice  which  rhe  bank:iiave  reached  a  certain  pomt  the,,^^'f.^  reserves  and  other  i  xehielA?.-?  on  Arneriean  streets 

Ihe  amount  of  premiums  contributed  curred  during  the  last  two  or  three  Federal  jbanks  will  sell  no  more  investment  ]  '^i^d  provided  further  th.i  :  nighwny.-^.  which  int!>li('s  r.rcat- 

"■or  life  irsiiranco  nroiection  in  each  'years  will  no  doubt,  lead  in  the  fu-;^^^  Provincial  governments,  with  securitie.s  for  fear  of  lowering  to  too  net  investment  income  received  chances  fo:*  accident,  fatal  as  well 
of  the  vear.s.  about  l.OOO.OO'i  in  j  turf*  to  a  more  strict  supervision  of  ■  f^eir  fiscal  policies.  At  irreat  an  extent  their  secondary  re- ; such  companies  on  their  i(‘dgci*.^^^  nou-faial. 

1928  and  nearly  .?21.^>/'00.00n  in  1933.  '  municipal  finances,  to  the  setting  of  vha\  importance  lo  serves;— at  that  point  no  more  funds  shall  not  have  been  lesstha.i,  points  arc  ba.^cd  (*n 

and  is  enipha.sized  wlicn  these  fig-ja  higher  standard  fic’  corporation  ,  governments^  to  adopt  be  available  for  commercial  i  maintain  the  ,  IPp  deathrat(‘  rcudstcred  by  sixteen 

iires  are  rclat.cri  to  the  national  in-ihond?.  and  an  Insistence  upon  in-.^uund  economic  nieasuro.s  toward  iThis  shall  not  apply  to  stocks  "'iniillion  Metropoliltni  I :i(lu.-l rial  ttol- 

'-jome  from  which  those  pavmcrits  i  trinsic  merit  rather  than  incidental  ;  t.heir  capital  and  current!  tv,  n  i  r  r-  a  i  ,  corporatiou.s  iii  receivership  or  sini-  . . . . . .  - 

have  boon  made,  and  as  nn  index  of  advantages  sucb  as  convertibility  in- ;  a^Paaditures  aad  maiving  every'  '  nc  l3unK  ot  (  anada.  whoso  func-jjiar  status.  Cost,  as  used  herein  .shall  the  immediate  dispo.siiiou  ot  .seeuri 
the  latter  tho  amour;  assessed  for  .  fo.  or  rights  to  stibscrihc  to  stock  of  effort  to  present  a  balanced  budget.;.  'ory  briefly  outlinod,  j  he  held  to  include  stocks  receive,!  ties,  it  is  the  cpiiiiijti  ol  tins  coiii- 

income  tax  purpo.scs  may  he  t<9ken. !  tho  Issuing  corporations;  and  in  The  central  bank  M-ill  jverform  a  a®"'  "a'yUP™f!Ut  tn  ou.’' country  igs  oxchaiigos  or  rights  reeeiiod  asjniitteo  that  tho  disci  ci  ion  of  tlio 
The  amount,  of  income  earned  in  1928!  view  of  the  large  part  played  hy  life ‘other  important  functions  -  main- j  ".®*‘  n  for  its  sound  and  effi- j  dividends  or  otherwise  at  not  t.o  ex-  'state  siipervistiry  fiffici-.u:-  .'if  insn:' 
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and  assessed  in  the  fisc.al  vear  1929-  !  insurance  comp.anies  in  the  bond  in-  i  tain  and  centralize  the  gold  reserves  ; ®*®a^  banking  institutions.  Its  in-  1  coed,  the  market  value  quoted  on  tho  j  anre  should  he  exerci.sed  to  \ .ar;.  tli  '  6<je  I’r  \i;,  ri  .  )  i- 

1930  W'as  81.325.000.000.  so  that  in  ;  vestment  field  such  insistoneo  will  ! —have  the  right  to  i.sstic  legal  paper  if'aea®®  ‘‘ad  Policy  "'iH  tiadoubtedly  |  date  acquired.  'general  formula  herein  set  fortli,  .-o  e'"  ;■]' 

that  year  the  life  insurance  premiiinis  '  no  doubt  be  effective  iii  bringing  |mnncy  which  prerogative  wili  thtis  i  a®^®  ‘a  important  hearing  upon  |  That  in  cases  where  the  eo.idition  '  as  to  adopt  prices  reflerted  hy  ih-'  i.ou'en 

paid  represented  1.5.37  per  cent,  of  about  a  long-needed  change. “  I'e  gradually  taken  away  from  pri-;"dr  future.  qP  insurance  companies  may  require  exchanges.  *'  a  |i..v  ,,,, 
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rolvino  No  78.  Of  tbu  depoei*  15,181.732  is  in  ynld  roin;  the  tolancc  i?  iti  Dominion  noti-j. 

•Tk.  bueicehsof  tfcn  took  in  Paris,  1  rajire  and  in  San  I  ranniiirn.  P.S.  8  .  is  ramed  on  under  tht  nameoltocalincorporaUd  rompan'ca  and  tho  ficurrsaro  .ncorpoia-ru  ■n  i,  ,■  at.i.vr  .ja-orri  nt  ■  I  i.oinoK-  m  t-a  ,V  v  ..tonir. 
t1  he  Canadian  Bank  of  Ccmtno'ce  (California)  haa  been  inrorporated  under  the  laws  of  the  State  of  California  to  condiiet  the  btieineaiaf  the  Bank  in  that  State  ano  ihe  aasoniiin'j  iinbi.iiieAct  :he  i  anaui-iTi  Ban;,  of  ai'u,,,.! 
flTie  Roi-ai  Bank  of  Canada  iltanee)  has  been  incorporated  under  the  lawaof  France  toeonduet  thebuaineseof  the  bank  in  Parie,  and  the  aeseleand  liabilities  of  the  ftnyal  Dank  of  I'ar.i.la  I  rnnecl  are  ineluded  m  the  al 
S'Tbe  a«eiaaiafliehilitir«  of  'be  Barque  Ca'naijiftne  Nationale,  Franee.  lamc  being  reneidered  a  branch  operating  ae  a  eubeidiar.v  of  the  Banque  Canadenne  N'aiicnale.  are  bieludcd  in  afievr  return  —  Footimle  in  Bniujoe ' 


inieiioTi  Bu.i..  A,f  V  .-,1..,..;,. .  -v.aliiorr.1',  are  ineluded  in  the  nhatve  Tciicai  ■'iatr  nif. 
I  are  ineluded  II,  the  above  aeni  ral  sruiement.-  1  oo<nc'c  to  iloial  B  ink  ret-nu. 

—  Fociti'ote  In  Bnmioe  I’anadieni  e  Xa’ionale  reiiirn 


Ot.  ol  i  oiuniercc  retoi  i 

W  '  C(  \PK. 


Ucpiilr  .M  inieter  of  Finance 
t’errviiinert  of  I'inaiiee.  CU'aw., 


December  28  .  lOdt. 
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PRICES  MIXED  ON 
A  FAIRLY  HEAVY 
TRADING  VOLUME 

Profit  Taking  on  Mining  Mar¬ 
ket  Cut  Into  Early 
Gains 

BASE  METALS  OFF 


Becomes  Partner 


Toiontu  Bureau  The  Financial  TImea 
I'oroDto.  -  Wliile  volume  of  trad- 
iiiE  r.onlimipd  on  a  fairly  heavy  scale 
fliiriiig  (he  past  week  on  the  minlDR 
.'-I'd ion  of  the  Toronto  stock  evchan- 
se,  profit  ttikins  which  was  much  in 
evidence  (iurinu  the  latter  part  of 
the  week  carried  iirices  throuRhout 
most  of  (he  hoani  in  eenernl  into 
lower  sround.  Losses  outnumbered 
•-ains  hy  a  fairly  larRe  majority, 
v.hile  a  number  of  issues  remained 
unchanged  from  the  previous  Aveek’s 
j  inal. 

Jnterlisted  gold  shares  presented 
an  irregular  trend  as  did  secondarv 


THE  nNANCIAL  TIMES~  MONTREAL.  JANUARY  11,  1^  


OIL  SECURITIES  GRANBY  TO  CLOSE 
— — — _ :  SOON  AS  POSSIBLE 


NEWS  OF  MINING  AND  OIL  SECURITIES 


F^TIMATFMADF  «p™d.,l„n  «r  sc.l.ecal  :  ;  , 

iflfll/Ij  prepared  from  the  P*"*®**!®"*  Denies  Report  Imply- 

fAM  MAI  ADTir*  carried  out  by  Dr.  1,.  V.  j  ing  That  Plant  Was  to  be 

vnll*  IVlALAIlIlL  the  geological  slaff  of  the  j  Kept  Going 

GOLD  MINE  ORE 

Totalled  538,000~Tons  On  De-  ripoiTrn’wMcirtr""’"'’'’''''*'^'  ’’V  !  of‘’"barehUde,r\^ 

!  1  vr  I  c  repoit  in  -which  the  various  geo- - .solidated  .Mining.  Smelling  &  Power 

cember  1  —  of  .logical  features  arc  fully  discussed  (ompany,  held  in  New  York,  it  was' 

$0*97  a  Ton  :but  -with  particular  refere.ice  to  ;  stated  by  t’harles  Bockingi  president. ' 

. .  .those  parts  most  favorable  t.o  the  j  on  his  return.  The  decision  he  ■ 

NEED  MORE  CAPITAL  .prospector.  The  several  mining  pro- 1  said,  was  to  close  doAvn  the  Anyox 

_  perties  are  also  described  in  detail.  I  properties  as  soon  as  can  he  done! 

Toronto  Bureau  The  Financial  Time*  iThi.s  report,  now  in  the  hands  of  the  |  in  an  orderly  manner.  ' 

Toronto. --Canadian  Malartic  Gold  :  Printer,  forms  Part  T?  of  the  Annual  1  The  thareholdcis.  upon  hearing  a' 

•Mines.  i,td.,  according  to  a  report  |  Report  of  the  Bureau  of  Mines  for  full  report  of  the  affairs  of  the  com-, 


SPECIALISTS  IN 
MINING  STOCKS 

MEMBERS 
TcroKto  Stock  r.xchartii 
Mcnlr^a!  Curb  yfarket 
}VinntpcgGrair  I'xchatut  f 

C  htcago  Board  of  Tr^dr  ^ 


,  Direct  orivate  wires  troiri  northern 
(  mining  eentres  assu’e  fast  reception  of 

important  news.  Toronto-Montreal 
wire  offers  fait  market  service. 

F.  O'HEARN  &  CO. 

249  St.  JamtiSi.  Wcif,  MONTREAL 

Marquette  8491 


E.  W.  Tlrnnkes 

Mr.  Brooks,  who  has  been  nsso- 


Jnterlisted  gold  shares  presented;  ,  has  ij^'n  nsso-  zones,  parts  of  whicli  liave  been  suf- 

;ni  irregular  trend  as  did  secondary  | ‘‘'‘''en  with  h.  ()  itenrn  &  Co.  for  a  nciently  dolinoaled  t.>  permit  esti- 

cold  issues,  while  only  a  few  bright  Joara  and  has  been  ad-  niates  of  assured  grade  and  ton- 

.-'Pots  appeared  among  junior  gold.  | partnership.  nage.  A  larger  portion  elassed  ns 

Tiase  metals  ami  silvers,  with  ihcl  indicated  ore  is  deiermined  by  rehi- 

e.vecption  of  N’orancla.  were  all  easier  I  I  AVI?  lively  few  sceiioiis  and  grade  and 

although  losses  were  only  of  minor  U  L/iAIj  uULl/  ;  tonnage  figures  are  less  preei.se.  In 

proportions.  The  oil  and  gas  group:  'addition.  Ihcie  is  some  further  ton-,  wo., .  >  ..uu...  n.ims 

was  the  only  section  to  move  higher!  XU  nitItliD  IJII'UXC  **’  "liieh  definite  figures  can- ito  carry  on  develnpmenl  at  the  pro- 

.ns  a  whole  and  some  fair  gains  were  Ilf  lirr|j|\  |\ll]{|  I  J  not  he  assigned,  heeaiise  data  as  to'peily.  iiotieo  has  been  issued  by  Win. 

recorded.  I  I  extent  ami  grade  are  eicn  niirre  lim- .  ' 

l.ondon  Bar  gold  has  been  'on- ,  .  ,  /-vl  •  o-  lied;  this  tonnage  is  lu-.t  included  in 

liilUinK  (t»  udvaiico  Fnr  sonic  tiin**.  *  Bcisis  Of  One  In  Si>;  at  a  thr  rsiinuUr. 

and  the  t'a.nadian  price  for  the  yel- '  Price  of  $1.50  a  ^  situation  on  the  three  leveks 

low  metal,  liasert  on  Sterling,  touch- 1  Share  flc'eloped  ami  ilie  dia- 

ed  it.  high  of  •?.'ll.77  during  the  week.;  n.otid  drilling  tielow  ihe  ^75-11  level 

an  increase  of  fjS.i'  .  in  excess  of  llie  j  To.on.o  Bureau  Thi  T.m„  "oou- '"IV"  ""'h 

old  slandard.  Ihreencw  highs  were  |  ...  ,■  i,  ,  ,  evpeitid  to  dtijiln  ate  tintiisclves 

iceorded  timong  the  gold  section.!  ‘ pnrchasn  Uom  n  to  the  li'in-ft.  level  .\hoiil  this 

nith  .McWatlers  .selling  to  a  new  I etith  h  ;  horizon  syenite  poriih.vry  was  eii- 


submitted  to  sliarcholders  January  1 1933.  '  pany,  cainc  to  this  decision  in  view  I!  CRAIN  -  STC 

3rd.^  lli.tr),  has  estimated  oro  reserves  —  ■  —  -  -  — •  ,  of  the  price  of  foreign  copper  (in  ll 

of  .'j38.000  tons,  made  up  of  198,000  ■  *10  i  which  markets  the  company’s  rop-  |i  11  Jordan  St.  Elo 

tons  of  assured  ore  and  3-10,000  tons  k|||I\I|||h  I  A  MV  per  must  be  sold),  being  below  cost  l|_ _ _ _ 

of  indicated  ore.  The  reserves  have  !  1  »  urllllj  of  production. 

average  grade  of  .^o,";  ounces  in  gold;  /1 1  mrp  1 1  1  nn  !  misundersianding  evidently 

per  ton,  or  ^vith  gold  valued  at  |  I  xipi  I  A|  |IVl  Kr  ASH  herau.se  it  xvas  estimated  that 

|?31,  or  a  total  of  $:!.7T>.S60.  Vfll  llilAj  lllvIlLllllJLl  hy  using  the  supplies  on  Imnd  oper-  of  the  first  clay  from  the  property 

E.  V.  Nrclamis,  general  manager.'  ■  -  at  ions  could  he  continued  for  four  i  early  next  spring. 

in  his  repoit  states  that  underground  i  CK--eUoiJ_„c  Will  be  Asked  to''*’'  longer  and  at  the  '  - -  .  -  — 

development  and  diamond  drilling  D  »  ivfl  .•  j  same  lime  provide  work  for  the  cm-  *1  Mnntb  PrndnrFinn  Rennrt 

thas  indicatc.l  extensive  mineralized!  .  RaWy  at  Meeting  on  !  pioyees  throughout  the  winter.  O-lVlOnitl  rrodUCtlon  Kcport 

zones,  parts  of  whicli  Inive  licen  suf- ;  January  15th  i  If  tliere  should  be  a  further  de- .  pOf  O’Brien  Oold  Mines 

_ _  eline  in  llie  price  of  copper,  .Mr.  I  --  . . 

Toronto  Bureau  The  Financial  Times  j  Boekin,g  said,  cotisideral  ion  will  ll.Tve  j  ’I'lip  following  is  all  offici.il  state- 
Toronto.  -  Kollowittg  aiuioum-e- '  to  lie  giien  to  closing  down  sooner.  ,„p„(  covering  the  fnvuiiictio.i  and 


F.  J.  CRAWFORD  &  CO. 

Members 

The  Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 
Canadian  Commodity  Exchange  (Inc.) 

CRAIN  -  STOCKS  -  BONDS 
11  Jordan  St.  BIgin  2201  Toronto 


3-Month  Production  Report 
For  O’Brien  Gold  Mines 


.  indicated  ore  is  deiermined  hy  rela-iment  last  week  of  an  agreement  he-  The  telegraphic  dispatch  from  New  p.mimated  operating  costs  ofG'Bi  itn 

I  Airi«  r*Af  1^  jtivcly  few  .sceiiutis  and  grade  anditween  Bou.sciuet  Gold  .Mines  and  An-  York  implied  that  the  plant  was  to  (jopi  i.iniited  for  ilie  fir.st  ! 

UUi/  U  LnilC  UULl/  ;ionnage  flgui-os  are  less  precise.  In  glo-lluronian.  Ltd.,  whereby  the  he  kept  going.  months  of’  operations  iSepteinher 

;nddllLon.  t.icn'  is  some  lurllier  ton-jlatter  company  would  provide  funds  -  -  -  -  r.,,,  iippomher  isi  iinlnciive) 

TA  niililiD  Dir'IJTC  "  definite  figures  can- | to  carry  (ui  development  at  the  pro-  nnAPDFrC*  M  A  ir«-ni.-H  .  '  s  ste 

J  \J  lElm  1 13  **''  hei  ause  data  as  to  poiTy.  notieo  has  Ix-en  issued  tiy  Win.  |'Kl||a|\p\\  |1f|ll|lp  Ouners  ot  ^oi<l  loniunisd  J.iii.i4i 

I  extent  ami  grade  are  eicn  more  lim- iB.  Mel’lierson.  Secrelai  y,  enlling  1  IlvUlllJUL/  Ifini/li  ^  Avergs  sold  conirtu  per  ion  =‘9’*’' 
D  •  r»f  rw,’  I  c-  .  IG’d;  litis  tonnage  is  not  included  in  l.speeial  meeting  of  sliareholders  foi  '  ll/rVinirA  lUADV'  "lorwhrci/TC'r'w.,-  in.ji.m,  "’ ** 

oasis  dt  dne  In  Six  at  at  lie  estimate.  I.Iaiiiiary  l.Mh.  in  llie  King  Edward  VV  p  IM  |  |||l|  I  wVIIKR  i  shipped  to  Th-  Roy.d  e  .m.i 

Price  of  $1.50  a  situation  on  ihe  Ihi-ee  tovola  I  Toe.ioto  n  <l,ni  ii.,.o  .I.nao.  fw  Tf  di.m  Mini,  and  in  ron 

Share 


t  I  .  ,  »  .  Toton^o  Bureau  The  rinnuBHI  Times  ,  ,  4.,...  .  ^ — 

old  slandard.  Ihreenew  highs  were  |  n-i,,.  . i...  . .  i"  fiuiiieaie  tin  tiisclves  sliarcs  and  the  sale  of  tlie.se  shares  a-  m  .  n 

I ccf^rdL'fl  atiiorm  ilio  cnUl  .'section,  i  "  '  c  ^  down  to  tbo  tinii-tr.  lev**!  At>oiif  this  i;it  ;i  disroinit  of  nol  more  than  ■  iion  Now 

Mith  .McWatlers  .selling  to  a  new  j share  at  ,8i.r,n  loi  ,  ach  g  I  horizon  syenite  porphyry  was  en-  or  at  llie  rate  of  1, I  cents  per  sliare.  |  ..  “  "  " 

tiigh  of  aS.  Itrno  :tl  ,'?l.;’.!l  and  South  sliarcs  held  on  I'clo  iiin  y  I,  ih'xi,  j  ‘ Bi  four  drill  holes,  tlie:  Slinrelndders  will  he  asked  to  ap-  loroiito.  -  -  Diidci 
Anieiie.nii  t'rold  at  $I.(jlt  twill  be  offered  to  shiirelioi.tpi  of  attitude  ot  this  oceiirreiire  |  |,|.,,vr  an  acreenu'iit  heiwi'cn  Bous-  "'^fk  on  the  .M'O  f 

inlerlisleds  Mixed  lood’s  Lake  Gold  Mines,  i.td,.  and  a  '  ^  eSmns  .du'^onllmm  1^  t£’':a^*orthe  uie’wl^llds  ill'ea'Jr;^ 

,’ji  iiiteriislid  gold  seel iou,  ,  proposal  is  made  to  innease  the  greater  tieplli  in  otlier  If  nol  tlie  tie-isiii-v  slnros  ivinielv  ••si  li)7  adv.nncing  a 

'ofnt.'re,  in  liglit  dealings,  stiowed  j  nuthorized  r.Tpitai  to  -'>"11, 1)00  same  ore  slioots.  The  deeiiesl  point  'i,’.  tn,-.  ,,,1111-111  v  t'-i-ci  feet  per  day  1 

!i  nol  gain  of  .fl.oo  while  l.akc  Shore  shares,  according  to  :;n  ollieial  sitiie-  la*  whieli  ore  has  heeii  found  is  218  ,1,! . ,i,i!n,-  ,.r  ....  ...o;.,.,  to  the  wt'st.  aeeordli 


I  extent  ami  grade  are  e\  en  more  lim- ■  15.  Meriierson.  Sect  elary.  enlling  a 
lied;  litis  tonnage  is  not  included  in  1  special  mep(i.Tig  of  sliareliolders  foi 
a  tlic  estimate.  i.Ianuary  1.1th.  in  llie  King  Edward 

I  I'hc  situation  on  ihe  three  leveks  1  Hotel.  Toronto.  .\t  tlial  time  slinro- 
P(.w  partly  rle\  i  lopod  and  llie  dia- '  holders  will  ho  aski’d  to  aiiprove  a 
o'.ond  drilling  below  iho  375-11  level  ;  liy-law  itu'reasitig  llie  caiiiliil  of  the 
indicaie  lliat  ore  eondiiions  mav  he  eoinpany  from  2.000.000  to  ",,000.000 
oxpeited  to  dtijili'-ale  thenisclves  shares  and  the  stile  of  the.se  shares 


full  to  Deromber  Isl.  ineln.sivr). 

louf*  treaU'H . 

Ouftcrs  ot  ;^oI<l  fontuiu^d  J,'* 

Averpr  Rokl  conlrnl  per  lou  : 

I'VrcentaK^  ret’o\er»*d  . 

lot  which  7^'r  W»i*»  hiillioM 
i  jshippeH  to  fh^  Roy.il 

dian  Mint,  and  m  ron 

'  rentrnles  RWHiting  further 


J.E.  Grasett  &  Co. 


MI.MRKRV 

7Jfh  rONTOlA  KXtJiANOE 

.’02  i\\\  M. 
rOUONTO 
\\  Averivv  I  7^4 1 

f'fanch  ntftff 

I  KocteStv 

Juiu'iion  \\ik7 


urn  Uiii-  lUUdOl’.'?  will  no  aSKiMl  to  nilprcno  n  -  trealmentl 

;)-ri  lovol  ;  i>y-l;iw  iiu'reasinc:  (hr  (‘aitiiul  of  thr  '  Favorable  Results  Reported  InihstimHied  operdim;;  cobi  pn 

-  mav  he  cnipany  from  2.000.000  to  ",,000.000  Development — Reorganiza-  . 

Minsrlvos  sharps  and  tho  snio  of  flip.sp  sliarrs  a-  ki  .  x-Ounce« 

t>Oll!  Illis  'jif  :i  ^li^ruHint'  of  ni^I  nmr*'  th.nn  ,  ^lOll  NoW  OoiOp  elC  ,  _  .  i.,4y\x-.xg-f i.. 


<ion  Now  Complete  *  ,  ,  ...  ' 

_  i  It  is  Interesting  lo  note  thai  to  i 

•1-  I.  ii..aa..,raa..r,a  i-.iornt  29  bars  of  bnllinn  have  been 

worr.in  the'  .100  ft”  level  at  <'’«'' an""  l!  '"w  r’^Tin  '""r 
Wendign  Gold  Mines  in  ihe  Lake  of  ,  '  anadiaa  Mint  at  Ot  awa.  of 


Inlerlisle.ls  Mixed  (Tod’s  Lake  Gold  Mtne-i  ltd  md  .ff '>o''\own.  i  i.s  expect- .Mi„ps  and  Angln-Huroniau  v  on,  ign  e.nio  .Mines  in  p),  2(i  wore  .shipped  hv  Ihe  pre 

.  jiTons  IjUkl  LfOid  Ainu.'*,  ido..  ami  a  (-d  tliat  orp  conditions  will  continiip  t  f,,..  tlui  ntiiupiu.d  Wood.^  area.  Krnora  mining  dia- ;  .  .  *  f  ,* 

Jn  tim  mtprlislpd  cold  sod  ion. ;  proposal  is  made  lo  imreasp  )hp,i„  cppatpr  depth  in  other  if  no!  thp;.,r  f,.p.4sm-v  shnrt^  nan  dv  "S'  07  »ript.  is  advancing  at  the  rale  of  ^  J»ru*n 

'i<fnt.'re,  in  liglit  dealings,  stiowed  j  nuthorized  capita!  to  3.-1oo,i)00  same  ore  slioots.  The  di’ciiesl  point  ,,, 'i,’.  ti,,.  ,.,,,i,,,.,i,v  feo'  pof  day  in  two  lieadings  i  ticpfeni- 

!i  not  gain  of  .1:1. oi‘  w  bile  l.akc  Shore  shares,  according  to  :;n  official  sitiie-  la*  which  ore  has  heen  found  is  218  ,j,’,  ..,..,„ting  of  -m  oii| ion  to” lliat  *'*  Bie  'vest,  aeeordlng  to  Horace  G.  i  '  '•  ,1,  . 

Hd'-.anced  .35  points  and  Wri,ght-Ha)-  ment  by  K  J.  .lo'vse.'-.  eompan,'  pre-  foct  below  the  :!7.1-ff.  levei.  wilh  ^  Young,  vice-president  of  the  com-',  Ht'crnI  developuieut.s  on  the  liot- 

g, -eaves  nuivod  1.,.  20  luonts.  'I’cek- '  sident.  the  average  grade  of  .2  ounces.  'In  s  per  sh';  ■  Hie  •  im  Po^v  Total  developed  ore  on  this , 'P"'  lo'ol  of  the  m.ne  tat  500  feet 

Hu.ghes  was  a  shade  easier  while  I  Instead  of  proceeding  with  tlie  for- '  The  ore  bodies  are  li-re,guiar  in  \V,  J,  ,L  p„nim  Horizon  is  now  in  excess  of  400  feet. ; 'Jt'P'V  have,  been  unite  satisfactory.  | 

Dome  .Mines  held  firm.  riolltn.cor  i  mat  ion  of  ,a  snhsidiary  company  lo;shapc  and  in  gold  content,  the  re-  I  Vt"n  \  XI  inimedl- o  "hicli  is  in  one  ore  shoot  and  ;,  ! -\p /'.‘’‘•‘/'''caliy  driven  Itoisl  cap.able 

was  20  points  liiglier  wliile  Bril  ish  j  develop  tile  power  site  on  Kiinn-iporl  ronfimies.  It  is  jiossihle  to,',,  ’  .neetine  '  litanch  of  this  ore  shoot,  and  hoisting  from  a  depili  of  2.000 

■  oinnihia  issues.  Pioneer  and  Bra-  ehnan  Uapids,  the  eompany  has  de- 1  increase  flic  grade  somewlial  hy  re- 1  i  jilpi  -.nd  m  in  1  tnore  ore  than  has  been  opened  np  ! offiered.  and  prepara- j 

torne  wen-  real  liomirv.  1  tie  form- 1  rided  to  ret.ain  the  power  develop- ;  during  the  tonnage  or  to  increase  .;  ,1;, in  1,1'.,  rei.oii  a . Im  ’’P  t'nv  level  of  the  niiiie.  The  grade  i titidcr  "tiy  for  deep-' 

er  selling  off  tO  points  and  the  lat-|menf  through  tho  issuance  of  addt- ;  Ihe  tonnage  at  the  expense  of  Ibo  j  .J  ni„'tinr  -i  rcporteit  as  mine  average,  about  ! ‘'"'•'P  immediately  to  ! 

i-r  .fl.f.o.  l.iitle  Long  l.ae  w^as  down  i  tional  shares  to  provide  tlie  noees-  ;  gr.ade.  It  is  expected  that  the  mill  ;  '  •  '  ,  ’  iiju  ^  pf  inches.  'd'jcct  of  open-  . 

:.(i  points  on  the  week.  Gods  Lake,  i  .^ary  funds  for  its  consliuction  as  now  under  construction  will  deter- ‘  J a.  t  1  t  -M  vvookly  report  of  G.  L.  i ’B’  ‘evels. 

v.liich  was  a  slron,g  spot  last  week.  ;vvell  as  to  provide  capital  for  tliode-  mine  what  grade  ot  <ire  will  lie  tlie  resulted  in  the  develoiimeiit  of  Upencer.  mine  manager,  exceeding-  ,  7  I 

r?7,e7'nsVor^'"rdm  ell, er  favorable  at-eas  most  e.-ononne  to  tmti.,.  appt-ox'imatelv  12,000  Ions  of  ore  wtih  Kood  values  in  both  fares  of  Ihe  •  Bulolo  Gold  Dredging 

•coned  i  l-le7  vv  w  "  n  ,  . . .  ,  an  average  gold  eontent  of  0.,11  ozs.  -irift  to  the  west  arc  reported,  one.  p  r-.  y  j  December 

tfcoiiled  ipMe  I  row  w.is  slpgl  t ly  |  t|,pi-  )|,an  lo  form  .suhsid’ary  com-  In  a  letter  aceomiinnyiiu:  ilio  re-  -.-,  u..,  ,  fipcp,>npd  to  inii  'ming  1.04  o/.s.  over  a  width  of  2ii  .  rroru  in  *,iecemoer 

easier  while  ^.'ivanite  adv  anced  <  ,  „.a„ips  to  develop  these  holdings.  port.  H.  Mhiltiiigliam.  seereiary.  i  Kjvcs  vein  lias  heen|inches  and  Ihe  other  face  being  .70;  -•  — — 

p.onts.  Siscoe  diiuied  ..  poiiit.s  wliile  t  i-’or  that  purpose  27.1.000  share.s  of  I  states  lliai  it  lias  been  esiimalod  by  |  ,  ,  ,  ,  .  ,  ,  ,  i,o,,.(iJoz,s.  over  a  width  of  .10  inches.  The  December  produciion  of  gold  by 
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cii  tlip  mill  D’'"'.' oouci:  oi  niceiiog.  siaies  . ;'.rr  ’  .  1  000  feel  vvitl)  (heohicil  of  oticu- !  "  Binlpeg.  XVholcsalc  t  fade  gen - 

will  deter- reiiort  on  Aiuil  width  of  about  o*.  iiu-hcs.  ^  levels  '  icnilly  maintaining  a  fairly  siitisfac- 

will  111.  '934.  work  on  tlie  ilO-ft.  level  _  *"  "m  '*'^1  weekly  report  ot  (  .  L.  i  •' _ _ _  ^ _  ,  lory  volume  in  praetieally  nil  lines 

'has  resulted  in  the  devehipmeiit  of  I'Prncer.  mine  inanagor,  exceeding-  ;  .  .  i j  r>  i  -  Uind  outlook  for  1335  appears  to  be 


r.-isicr  wliilc  S.'Ivanite  advanced  7 
f  lints.  Siscoe  diptied  5  points  wliile 
Srui  .\iiiiiriio  losi  7  pni.'iis.  I’remiei 
was  It  points  lower  and  llowey  lost 


■us.ic  .O'-M.v  i.i-  . .  nepi.ris  average  gold  content  of  0.,11  ozs.  '■'’tit  to  tne  west  arc  reporiea.  one 

•Ill  sulisid'aiy  com-  In  a  letter  aeeompiinymg  ilio  te-;-|-|,(,  j,(,art  has  been  deepened  to  ion  'mi»g  >  O'*  o/.s.  over  a  width  of  2n 
1  these  holdings.  i  port.  H.  M  hiltiiigliam.  seei  eiary.  i  ^.p,  and  the  Hivers  vein  has  lieeii  i 'nches  and  llie  other  face  being  .70 
so  27.1.000  share.s  of  I  states  lliai  it  lias  been  esiimaled  by  i,  j  .a'liwigth  '^z.s.  over  a  width  of  .10  inches.  The 


Premier  (he  present  capital  slock  of  the  eoni- i.vour  eonsulling  eimlnoer  lliat  >1m  1,,^  , channel  sample's  of  (ho  sidlt  iii  the  vein  on  the  500  ft,  level  !  niilolo  Gold  Dr<'(lgin 
ivev  losi  many  liave  been  srdd  and  Ihe  direc- ,  company  will  rciiiiro  an  tiddit  iomil  ,,o,pp,  returned  average  v  allies  increases  Ihe  possitiilities  In  putting  amounted  to  lO.i'Sfi  fine 


uiuiu  xjuiu  L/rcuging  encouraging.  Retail  trade  somewhat 

Profit  Up  In  December  ouiet.  X’ollccliona.  fair  to  slow. 

Kefifinn,  —  Wholesale  trade  in 

"j  TT’  ,  ,  groceries  shows  a  slight  decrease 

December  producimn  of  gold  by 


s  pemis  Giintiai-  G  Od  showed  n  net  :t..,|.s  .j,.p  recommending  to  the  share-  •?20i>.0O(i  to  complete  the  const luction  ]  . 

lo,:s  ,,f  II  (mints  while  Tarihoo  Gold  hnlder.s  an  inerease  of  Ihe.  capital  '  progrtim.  In  order  that  the  <’"«)- j  '  ",  oo’ inches  If  Ihe 

Oe.litie.l  a  like  amount.  Greene  Sta-!„f  (pp  company  from  3,000,000  to  3.- i  I'nny  ma.v  li.ave  definite  assuranee  | ‘..i,;  ' 

l.pll  nml  VIcW.-ilte.rs  rccoided  net  i  rna  aan  . SUffieieill  funds  for  this  purpose.  ! 


It  ill  the  vein  on  the  500  ft.  level ;  nulolo  Gold  Dredging  lamiled  ]  i„„.,i„.nre.  fair.  Gitv  and  coun- 

•eases  Ihe  possitiilities  in  putting  amounted  to  10..'85  tine  ounces,  nc-  merchants  report  the  usual  lull 
re.serve  ore  tonnage  f-ir  milling  fording  to  its  mont.il.v  report  to  the  UTiolesale 


i collect ion.s  on  current  accounts  O.K. 


h  of  28  inches.  If  the  I'lii  poses,  it  i.s  reported.  .Montreal  Ciirh  Market.  Thi.s  t’Oin- ,  current  accounts  O.K. 

•xei-cised  in  full.  Bous-.  One  diamond  drill  machine  is  in  Par<’S  "iih  10, ,4-  flue  ounces  lu  ‘Ao-  |{p(ajl  pj,,..  faj,-  to  slow;  country, 
rtiooivo  fip|>rc»x iniat oly  i **^ '***'  liorlzoj.  uini  ‘voiiibor.  I  poor, 

ch  will  (irovide  for  llie  some  valiirs  have  heen  cut.  although  '  l-our  dredges  m  operniitm  during.  Moose  Jaw,  —  TVliolesale  and  re- 


liet!  and  Mcxvauers  recorded  net  |  goo.OOO  shares:  I  snffieient  funds  for  this  Purpose.;;;;;-’"—-  !  opera,  ion  m,  the  IW 

;fri  IS  o  S  p.imis  each  w  .iile  AsLIey  Shareholders  of  record  T’elirnary  j 'f n»»rc.s  Ltd.,  and  Sudbury  Basin  ^,.,,jp,,  ^^j,,  provide  for  tlie  fomo  valiirs  have  heen  cut.  altliougit  '-'uiir  dredges  m  operation  during  ^  j3  _  XVliolesalc  and  re- 

x'-:.  er7e"7T7oni  i™  ^ '  I'Xnt' Bossihlc  'ow.  ihe  south  of  the  mam  vein  at  'he  month  handled  881,400  cmlile  hardware  trade  shows  somJ  Im- 

aud  15  points,  ro.sm-ctiv  oiv.  Xlacass’li.l^l  ck-  'f or  c"ch'7ix  s‘ha7e"  thSv  ho7d  '  agreed  to  lake  the  halanre  \  of  a  10  ton  cuhic  7  rd^Vn  November  J’®"*-;  collec- 

III  iteWtf  tiivii^vrrv,.  .xfr  lo  ixrxinto  i  c .K I!  SIX  siiarps  tBov  noia  chyrofl  iinBrxr  tn  thi»ni  Tin  plant.  pn\vcr  UtiF.  buiUliiifTs  aiui  ns  oxpocloiJ  thill  fiiilhoi  (.linnioud  ;CunK  \aiaR  in  Aovtinoor.  tions  fairly  pood. 

tcir  C,  I  -mo  so  if  (,;  rfef  IT  "P'  jU’iPP  of  ifj  a  10^^^^^^  f -nuip.nent  .drilling  will  be  carried  en  in  this'  "o’-k‘Pk’  Prt'fd  >-s  plar-  Saskaloon.  -  Wholesale  grocery 

hi -h  ft  Ti  "0  s  .i.i  ,,ft  St  fhih-  iff.  ft  aiP  fiil-h  vvVn  Vfd  -  .location  to  determine  the  importance  i‘-’d  at  ,.,i,  ounces  of  fme  pold.  up  v„ry  satfsfac- 

iiiji  at  SL..>..  sold  oft  slighllv  hut  |,p,j,o  called  t.o  he  held  on  .Tantiary  ^bai e,  w hkh  w ill  re.'^uj  in  the  f oni  of  thi.s  structure.  which  at  *3.-)  repre.sciit.s  .S2i2,19.1  iHijorily  hardware  sales  exceedingly 

f  Tka"f  nT''"'  f’-'‘"'*H2l,  to  .give  approval  to  this  plan.  T.TaW  oriabTd  VsV’^'icmfoTf  7a^  TOI  I)  uf  the  copi- !  f'nnn'lj«n  fun'iS;  This  compares  with  |  pood.  ’  Sales  in  oil.s  and  greases 

V..  .  i?  V.  ..4-  Financial  limes  iinderslands  ‘  V  anhu/rini km  f4»r  thmoc:  wn.  Uvlil/  pan.v  is  now*  coinpletc.  The  now  in  November  and  witumave  boon  ronslderably  rcduc<»d  due 


in  light  tnninvcr  sold  off  12  Points.  |  on  that  date'af  the  price  oTVl.lO ‘a  shares  under  option  to  them  un- i 

Keno  Cold  after  selling  lo  .n  new  |  p(,„,.(>  The  sliarcholder.s’  meeting  is  -^ugu.st  1,  1935.  at  50  cents  ,,or  ;  unit  mi  m 

iiigh  at  SL39.  sold  off  slighlly  hut  spino' p.,iip,i'  („  hp  i.pift  on  Tannarv  share,  which  will  result  in  the  com-; 
was  unchanged  from  the  previous  ,,,,  .^p  approvf.1  to  tfis  pfan 

ti'cxiixTrr,*  r,.,..}  _  _  .  *  .1  >vcx1on/tA  M\f  oixfxiir  eVi  >-,4114  t<i  Ixrx  I'oic.  '  IVB 


weeks  fun.  1  !  .(-,,p  ,.'i„anrial  Times  understands  I 

Read  Au.hier  w  as  8  points  lower  ,l,p  o;,-,  ooo  shares  sold,  were  by  subscnptK.n  for  .-hare.s.  \ 

while  Bradian  declined  3..  jiomts. '  old  at  a  prieo  of  SI  .50  ner  i  Diros.  IJd.,  and  biidbiiry  Basin  .Mm 

Hcaitic  Gold.  Sullivan,  l^amtique  Con- '  „p((j„„  the  eompanv  anproximatelv  I gonsiderntion  of  the  extension 
taef.  MeVitlie  Grahatn  tind  -Maide  i  « , , -no  „  loio  o-,  a,'iairin.i  aicT,*'- I  fhelr  option  to  luirehase  400. 


Heal  tic  Gold,  t 
taef.  MeVitlie 


'fl*’.'"  $112,500.  while  in  ndditiort  the  rights 


balance  of  about  $87,500  to  be  rais¬ 
ed  by  subscription  for  sbares.  Ven¬ 
tures,  IJd.,  and  Sudbury  Basin  .Mines, 
in  consideration  of  the  extension  of 
tlielr  option  to  luirchase  400.000 


GLENORA  GOLD 
SECURES  FUNDS 


l  eaf  advanced  fr.netionall.v.  Bobjo^  „ffppp„ 'hareholders  at^he  "f  P  from  .An 

f  ••  f  f  ‘l':'  f-sl  of  February  will  provide  $750.-  of  f  fof’f  i.  1  OU  i± 


shares  allotted  on  the  liasis  of  one 


In  flic  base  molal  .section  \oraiida  '*  ‘‘'.f  foms  dail.v  ca-  .,n;  above  mentioned. 

111.  u.i  iiiiiai  ..  11.111,  .^iMrtiiuu.  pucity.  will,  tt  IS  estimated,  require  vnroi,.-w  tot  inil  Miuthnrw  n-isin 
was  the  only  is.sue  (o  register  any  something  like  $000,000.  which  i  e  .nV^^^^ 

aiiprccialilc  advance,  moving  titi  40  ,  i  ,  ■  .'lines  ii.i'e  conseiiiiu  inai  dii  .sn.iii  i 

I . Its  on  ilic  week.  Waite-Amulet  ffff  f -fTf!' ! '’f  '’ompany  shall  have 


iLso  .Plan  Providing  $234,000  Rati-  f'"-  '"u  old.  "ill  have  i.i25.noo 
;na'  fied  at  Shareholders’ 

Don  Meeting  - _  - 

isill  Ti'ieiito  Buieau  The  Financial  Times  Alllhony  Gold  Output 

I're-I,  u  ■'•‘'‘■‘iog  of  the  In  December  Was  $41,786 

lioard  of  dircetor.s  of  Glonora  Gobi  ’ 

‘  „  '.Mines.  I.td.,  held  in  ’L'lionio  on  n..„  _ 

ac-  '  loronto  Bureau  The  Financial  Timea 

hursditv.  .  luiuarv  ,  a  new  finaiie-  •■•  ■■mes 


pany  i.s  now'  complete.  The  upw  *-04.n,a  in  November  and  wllUihave  been  considerably  reduced  due 
coniiiaiiy.  XVeniligo  Alines,  Ltd,,  witii  :  $150,480  in  December  of  1933.  ;  to  the  colder  weather.  City  and 

a  share  ciipitalization  of  2.000.000;  7~7~  -  -  'country  retail  trade  somewhat  quiet 

shares,  $1  par  value,  w  ith  87.1.000  Dominion  Coal  Output  Up  ;  after  tho  holiday  buying.  Current 
shaics  allotted  on  the  liasis  of  one,  rx  «  finn  nnn  T  iO*3>i  rollertlons  still  remain  very  aatls- 
new  for  iwo  old,  will  have  1.125.000  j  1  ,UUU,UUU  1  On*  factory, 

I  shares  remaining  iu  the  treasury  ;  ,  i  '  t'algarT.  — .  Volume  in  retail  and 

'for  financing.  |  tilace  Bay,  .\,s.  —  Dominion  f  oa1  wholesale  groceries  continues  to  be 

— -  ....  -  I  (  o.  collieries  increased  production  n  satisfactory  level.  All  other 

s.  Anthony  Gold  Output 

In  December  ^VaS  $41,786— nature,  collections  fair. 

_  pany.  Ihe  output  of  3.()i9  14,  ♦on'’]  Kdnioiitnii,- -WTiolesale  trade  gen- 

Toronto  Bureau  Th.  Financial  Tim*.  Tho  L-  ' I'r'Iding  Up  satisfactory; 


FWQTFTIFTr  Ur  AH  New  Orc  Found  at  God’s  '••'■'•OOO  shares  not  suhscrihed  for  i,y  i  ..i"-.  pa.vame  nver  a  perm, i  o,  ,  on  goto  at  .(iai  an  oance.  gave  an  ap- i  "T.,  "^oo  o';’;  h,iv""  as' a  '  P*'’''"'!  •'■"'a.'-''  ’’omes 

lllulllUllj  fllj/ll/  I  I  ^  "j  M-  I  U  shnreholder.s.  Shareholders  of  rec- !  a  niiml.er  of  iimnihs.  a.id  it  is  the .  proximate  value  of  .$41,785.  In  eon- I '  after  Christmas  rush.  However,  an 

,  Lake  Goid  Mute  is  Repoit,  business  onjintenlmn  of  tho  directors  lo  n.se  the  ,  versation  with  The  Einanetal  Times, : second  wdh  ..S...h.t9  ton.  'exceptionally  good  sphsoii’.s  business 

xl7l<  Q  IMPUIlVll  IWI?  WT  loronto  Bureau  The  Financial  Time,  :  .liiiiuarv  .1|h.  193.1.  are  accordingly  i  ruiuls  for  the  purpose  of  shaft  sink-  If.  P.  Bellingham.,  company  prosi- '  r-”  i j  n  t  ntt  been  done  :ind  wholesulers  geii- 

UuLu  IlTir  AU  VulfILlI  1  •f,,.  1,  ,  ,'  !■  I  I  z'  It  M  M  .u  entitled  to  stihseribe  for  one  share  ]  ing  and  carrying  on  an  aggressive  dent,  stated  that  at  the  present  time  :  riowey  CaOld  UUtput  orally  advise  that  the  outlook  is 

"  ' <'■  Irons  i.iiiic  Gold  .Mine,  (jip.jfd.,,,  Malartic  for  eaeli  Hi  i  program  of  underground  develop- i  a  crew  of  105  men  are  employed  on  :  Slightly  Duruig  December ,  bright  for  a  good  trade  during  Ihe 

c  r”  OI  1  7'c"  rx/r  i  ,  l-  urn!".,  ’""-f.  I  shares  now  held  at  50  cents  per  j  me  it.  It  is  also  imderstood  that  all!'!'*'  property  in  development  work.,  -- —  rest  of  the  winter  and  spring 

S.  G.  Blaylock  Says  Market  ror  .1  ot.  nn  its  (iiopei..'  m  Die  re.  stock  involved  in  the  deal  will  !  "’bile  operations  are  iiroeeediiig  sat- !  'inronio.  Ho'vey  Gold  Mines.,  - - — - - 

Lead  and  Zinc  Remains  ."'n  .‘T. d,  aceordaiue  wiih  the  rules  of ;  lie  dislrjlmted  in  i:uglar;l.  isfaelorily.  He  stated  that  the  com- .  reiioris  that  in  the  ilireei  \F,B  I’KTltOl.lil  M  IlKf.lSTFIl 

Favorable  O  tne  a  est  pro, uress  report  ot  i-.iimn  , Toronto  stock  excluinge  arrange- i  (Jlenora  Gold  Mines,  wh.icli  is  lo-  expects  all  ore  milled  during  ,no„ths  ended  Deeemlier  IHsl.  the  I  Vpw  York  The  sivleenlh  annual 

ravotaoie  ,p.  ,„„„„,or  ami  p^vo  been  mmle  w  ilh  .  anadian  ;  oatrcl  adjacent  to  Tohurn  on  the","''  ».,inth  will  be  from  uii-  "  ‘  r,u  irter  of  the  eo..ipan'-s  Ds-  odHiem  of  The  l' etro  cum  Reg.sS' 

•nic  e  are  prosnm  ts'for  some  mi-  ,  mi.  iV.l'  i  where- |  oast  in  the  Kirkland  Lake  area,  '♦’'rgriiund  workings  Formerly  ore ; ;7, ^Vnue  from  gold  produe-  ^7  724  pages  of  inform^ 

iirovemrni  in  the  mice  of  ha.se  lel-  ii,p  ,  ti..,.  i ^1'*'''' .I''' i ”  grotiii  of  claims  '’omiirisiiig  y'"''!' >  amounted  to  $333,501.  a  slight  ]  2;’no0  oil  Comiianies  lias  lust  been 


:  cording  to  Ibeir  sliareboldings  ;  I  bni’^il-L' .  •'ni'Ocii  y  a  new  fiiiaiie-  ’I'orouto.  —  Representing  recovery  "J  w?'’’ i  ♦’©♦a'*  ♦♦’ad*’  ha-’’  flowed  up 

j  Dip  close  of  inisiness  on  January  , lib.  !  deal  lielweeii  the  coniiiany  aad  fiom  3,400  Ions  of  ore  milled  during  ' -I'l  i  in  t' no"  o^'ing  to  severe  cold:  city  retail 

1935.  for  Die  eonteniiilated  issue  ofi'^''"'  fiiiiini  ial  iiite>-csts,  asso-  (he  moiilh  of  Deecmher,  St.  Anthony  ^  7"  .  *?  «  trade  good.  Gollections,  both  cur- 

17.1,000  shares  at  50  rents  )>pr  shiire,  i '  'a'gtl  wiih  an  English  rintincing  ,  Gold  Mines,  operating  in  Ihe  Stur-i'l"  TI Paa'  due,  fair  to  good^ 

land  have  agreed  to  pureha.se,  as  was  i  atified.  It,  is  imdei  stood  geon  T.ake  area  of  Ontario,  produced  J";'  »  -liL  n"n  <7no  Xi,7’  Vancouver.  —  Wholesale  and  rc- 

'  above  mentioned,  such  part  of  the;  "'at  Die  deal  will  provide  some  1.229  ozs.  of  crude  gold,  whieh  based-  "'‘”5  ",  r.r  11,0  vo-ir  'ail  trades  report  the  usual  ciuietJies.s 

1 75  000  shtiros  not  suhscrihed  for  by  *23  t.pOii,  pavalile  over  a  period  of ,  on  gold  at  $3t  an  ou.nce.  gave  an  aii- !  .  ""1 -tr.  luiv  wns' n  '  ♦*’®  period  that  .'ilwav.s  comes 

shareholders.  Shareholders  of  ret- I  a  niiml.er  of  iiionihs.  a.id  it  is  the  .  proximate  valiit  of  $41,785.  In  eon- i loim  oc'  urn  lifter  Christmas  rush.  However,  an 

-js- . ••  *»--  -li - A —  A  _  xi-_  - - a!  .-c  e,,.  .  lOloso  800011(1  wifU  ions.  ...  .  ... 


Thr  sivtoonth  annual 


,™7,;;'m77rm'£- <7 1:77;.  sh::;;7orH.e’e;uiitai  s.ock  oci;;:,;,s'a  i;7mp .Ss 

•  r  rmi  in  I  ,  Cr,  n  D  "■”»>/““<  •  ’  '"  (bc  c'empany  piircha.sed  on  the  ex- |  235  acres.  . 

.I  S  lead  .ml  /.in<  new  ore-slmms  have  t.een  ,,,ose  of  husine.s.s ;  .,i,io  surface' cxploraiion  1,; 

oni  low  level.s.  staled  S  Ll'i.vioc...  eneoimlercd  m  drifting  I'Heratioii.s  7.  M  ill  parlicinate ,,p,p,|  „„  ,„.o„p,.|v  « 

Pre.sident  ot  Die  Cana.lmn  In.-tittito  on  the  fir.s.  level  both  east  and  vvesi  ^  ,he ’rights  wli'ich  have  heen  offet-  ^r.m  ,  ti  v  was  fort  led  ahoti'l 

ot  Mttimg  and  Metallurgy  m  a  re-  „f  ,ho  shaD.  Xo.  1-7  ore-sho...  on  ;  .bareholders.  land  a  half  ago  Four  i  , 

-o  i''*'  ''f Snliseriptions  upon  sl.ar.-s  put- j  , 

It  would  .seem,  said  .Mr.  I.iav-  or  a  length  ol  3,v..,  t.  trom  "  itch  hv  .lanuary  7  and  not  Dans-  , 

lock,  there  was  110  real  .jiisDi tea  values  of  .23  ozs.  gnid  per  ton  have  I  „nnies  of  the  Pin’-!a„,t  Mill  he  explored  1-itei  or, 

Don  lor  Ihe  (it  esenl  low  iirici  :-  of  been  secured  across  a  width  of  5.  t  i  py  January  5.  the  record  1  _ ’  _ ;_7  ‘ 

these  metals,  and  Dial  .some  1  c'ifT  ;  ft.  To  the  etisl,  oie-slmot  .Xo.  1-1  vvill  he  aecetued  by  the  k'k''*'' '  Pj-nfi*  anri  Oiitniit  Fr»  * 

should  he  forthcoming  in  this  di'-cc-  has  heen  opened  up  for  a  disianee  , Conntany  uiioii  jiroof  hv  sla-  *  ana  V^^Uipui  ror 

lion.  Ill  The  meantime  the  fact  ro-iof  59.7  ft.  aernss  a  wiilili  of  3.7  f-  tuuny  dec'larai ion  eslab'ishing  the:  Pioneer  at  New  HigF 
mains  that  these  low  iiriccs  are  con-  ;  from  vvhie!',  values  id'  .18  ozs.  tier  te.u  jpui'chusc  dale  on  tho  exchange. 

tinning,  and  makot  il  pracDeally  im- I  "  Cfe  returned.  Tlie  form  of  statutory  declar.iDon  Toronio  Bure.xit  Th,-  Financial 

fiossihle  for  ii  lead  or  zinc  mini'  to]  With  the  oiieiiiiig  up  of  itie  new  ,„r,y  p,.  aptained  at  the  office  of  the  j  T„|-,>,^t,,  Ginss  (iroduei 
onerate  unless  the.v  have  sufficient  ]  ore-shoot  in  di-irtiiig  to  Ihi"  east,  ;i{oyai  Trust  I'ompiiny,  aO  ^  onge  ;  1^  inofil  of  Pionec 


I  Tohurn  on  the'”’''  I'lcseiit  month  will  be  from  un- ;  r,„)i-th  quarter  of  tho  eoiiipany's  fis-  p^ition  of  The  Fetridetim  Register 

ilaml  Lake  area,  m7s'' 7eHv rnirDnllv'  'f  Pi  odue-  M-ph  724  pages  of  information  on 

claims  '’omiirisuig  ,  ' '''  I  ;  '  f'omition  amounted  to  $333,501.  a  slight  ]  2;;.no0  oil  Companies  lias  just  been 


greater  than  the  iirevlous  moiiili.  1.  ,  1  _  c-..  .i.„  f,.ii  1 . . 

The  new  crusher  for  Die  mill  wasi*'''’’  D'la  luodueiion  fit  the  fu'l  j  ,9on  tons  listing  Ihe  owner,  registered 
'dcllverod  lo  the  properly  'ccenily  "7’"  iv’i  V  gross  tonnage,  rarge.  en  trying  capa- 

and  is  I, ring  installed.  Officials  ’‘'7’’"’  'ons.piiy  average  speed  and  permanent 


tofv  declaration  esiabli.sliing  the:  Pioneer  at  New  High  Level  consider  liini  the  mine  is  now  equip- 

irelittsc  dale  on  tho  exchange.  ®  ped  vviili  all  necessary  new  equip- 

Tlie  form  of  statutory  declar.lDon  Toronto  Bureati' Th/Financial  -linu-s 


of  ore  milled 


e  new  mav  he  .ihiained  at  the  office  of  the  j  T,in>,nt,i.  Gross  (irodne 
■  cast. ;  Koyal  Trust  1  •ompany,  59  \onge  ; 


nrtncinl  1  init'5 

rodneiion  :ind 
Pioneer  liuld 


Inunkor  capacity;  and  an  exporters 
section  and  list  of  marine  transpor¬ 
tation  and  ligliterace  companies. 


Ivcr  or  gold  io  offset  their  minltf;  i results  from  tlie  ea.slern  ore-  street.  As  .no  warrants  are  ♦’a'ak' !  ■((  p 


and  coiicenl ration  costs. 


body,  which  vva.s  indiieied  in  tliti- 1  j„succi.  suliscritdions  tire  to  he  made 


I  '  I  \  Viii  V  CIJ  I  I  U  I  Kill  A.  n.  j  ‘  ■  . .  ”  . . -  -  ;  I  v  ‘  1  •  *!•*'«  !.'•)•!  I 

"The  outlook  for  the  lead  and  zinc  ] '"<>'«'  drillin.g  for  a  length  of  .lu"  ft  .Hiy  letter  signed  hy  the  o'viier  '» 


for  1!t3l  in  ihe  tnouili  of  Deceniher, 
aecordin.g  to  tlie  latest  official  icpoi  i 


rniner  for  1935  is  not  very  bright  at  !  arc  made  known,  rtrifling  "  ill  he  ;  (p,>  spares  or  by  the  meinhet  film  ,  comiiany. 

the  niOmcitl,”  continued  .Mr.  Bley- |  f’untinui'd  (o  the  east  and  results  of  j  acting  as  iiis  agent,  rhe  sot  \  <i  Gross  income  umounicd  to  .82iit.- 
lock.  who  hinnself  is  a  leading  cxe- !  ♦'♦"'•ke'’  development  will  be  kecnlv  Canadian  .Malartic  was  1’'’7f‘'  ;  ono  as  comiiared  with  .®2.17,uOii  in  tlie 

ciitive  of  Canada’s  largest  lead  •tnd  I ’’"'aited  by  sharchiildor.s.  i  righis  at  the  opciiittg  on  *  ^*  ‘  •’ j  lireeeeding  monlii  and  $231,209  in  Die 


mont  for  some  lime  to  come.  .  McMillan  Gold  Ouepuf  lation  and  ligliterace  companies. 

-  'At  New  Hiffh  In  December  ■ —  - - 

Ruby  on  &  Coal  syn  Seeks  . . .  ' 3 

Disposal  of  Gale  Gold.  roront...  Cmss  pro.lnction 

jtho  (►!  liooonihor  n!  tho  MO'jpnit  nf  th»'  worlil  ^If’inand  ff^r  plH- 

Toronto  BureRu  The  ITnancial  Times  (Jold  MillOS,  nporatinp:  in  tllO  Miniirti  arul  i!s  /illif  fl  niptals.  arrord- 

*  ’|■c.^■,.lllo.  .M  the  ait.tual  meeting  Uvo.st  River  area.  Sudliprv  mining  ;"';  "•'partnimt  of  Mine.--, 

of  Rntiy  (til  and  coal  Syndic;., e  t;.  i  established  a  new  rectird.  p,7un,.n: 

h('  hiTd  h!  Ninth  nK\  on  .ianxioi\  pvlu'ii  fifHii  :’..kSI.S0  unis  of  oio  mill- 1 1--  prr»;onn>  upM  hol<»w  iliHt  nf  most 


zinc  producing  eonipany.  "Althougli  _  _  - - •  '.Tantiary  Sth.  1 

the  world's  slocks  /if  those  metals  Princess  Royal  Gold  Now  i  i  m  "  IVA’ 

are  are  not  exeessive.  tho  market  Surf  Inlet  Consolidated  Gold  Quebec  IsSUeS  INeW  Mine 

persistently  reimiins  ti  buyers’  mar-  _  ,  w  f  Senneterre  Area ; 

ket.  'I  he  prices  rtiliiig  for  the  pasi  Vancouver.— At  a  special  meeting  ■  - -  ' 

Dtrce  or  four  months  are  such  tnaf  a  I  mcctiig.  Do-,  i  new  geological  map  publi.dted  , 

mine,  in  order  to  I’kerate.  mtisi  le  j  ,j|  spayeholders  appr.ived  a  scale  of  an  inch  to  a  mile  ami, 

able  to  prodnee  its  metal  in  tke  j^e  change  in  the  name  of  Die  com- !  entitled  the  .’‘Senneterre  Area  "  bus 
form  of  conccnlrate.s  /or  not  nvei  '  .„jy  (nlct  fonsolidated  '  ,,een  just  issued  by  the  Quel.ee  13..-' 

oTip-lmlf  r-ont  n  iiniind  /»f  mctal.  tO  . .  . .  i: _ . . 


”  _  .  .  I  rTnu^vv  <?th  I  .1  '“f*  ’;7  !'  nv\\.  iinit-lmldrrs  will  hr  iisii-  having  an  a\rra;;r  ^rndo  of  |  |o.»4lu4onic  .■ouiitvirs.  nno  producer  In 

-|  ..anuaix  Sth.  _  leorresponding  .non  h  of  1933.  De- ,  ...p.  of  the  (h.le  .n  nee.s  pe^  ton.  985.75  .mnees  ..f  gnUl  N;or.hern 

old  Now  -  -  -  conihc'!’  oxprnsos.  IxTorf'  nro\  ismvm  i  •  .  /»  i  ii  m  .  i  tj  -ivc  !  ^  n  j  ii  .  * ,  ‘  nccmtiinu  lo  t^rfhtnl  state- 

I'J  .  A  r'^Iel  Olipbec  Issues  New  Mine  for  denreecuion  tIepleDon  -infl  l  ive-  Mines.  Liil.,  <t  iwas  proilticed.  Hasod  on  gold  at  $..ti,Mrnt,  i..,  .-npnPip  of  cool vibutlng  300.- 

ISOlldated  Gold  Viueoec  ISSU  »  ■  1  ,  »  "ell  tis  to  Iiass  on  other  Inislness  of  tan  ouiiee.  onlpilt  for  the  month  had  :  "oo  ounces  of  ttio  tostals  annual!'  . 

I  Map  of  Senneterre  Area  $  ’--;'^;-  <'a'u^  „  net  S'.idicale.  !an  api.n.xlmale  xal.ie  of  $33.,1UP.  "-I.';1;  '•-U'lm.irs  Wi.p  , ho  present 

1  .s,^  I  opera!  mu  jirnf  ii  of  i?_n1  .hOO,  as  ('om-  -  •.  .  *•  *1  .  ,x  \  ii  •  %  ■  %  ^  ,.  •*!  ....i  r  *  u  .  "  -d  ra  t  ♦’  of  cousumpt  mn  of  » oundl' 

special  meet  ng  ,  . - . — -  ,  pared  w  i.h  $19,1  .inn  in  \ovcmber  -tml  ‘9  '<«  'TiHirl  tor  the  jeai  .'t  o,  o  M-ptch  ct.mpares  w  ith  +.5. ti.l  foi  the  n„n  „„„,.os  Tl,i«  company’s 

al  nioetinj?.  Do*.  Reologica)  niai)  imbh.-hed  ^  ^  ^  ti  p  n.  wu  t\  .  ,  .  ‘  .  Aii.Jiiisr  Tt,  1M:M.  total  nssrt.s.  wmeii  :  prrv  ions  monlh  of  Novf'mher,  n  suS- 1  nun»>«  form  Hip  .hi^f  snuvtn  of  the 

ilders  ai)jnv)ved  ,  pji  scale  of  aa  inch  to  a  mile  ‘  ^  .  oi  .  (  iJO(‘omi)ei  pi  ()p(ii'iies  aad  shares  inistantial  im  i-ease  for  <he  past  inr>M!h.  tn.  taN  in  thn  Kmpnr. 


ilhle  lo  prodnee  its  metal  in  the  the  name  of  the  com- !  the  »*‘Senneterre  Area  "  Ims  ■  r  n  "tiier  efimpanies,  innouni  lo  ; 

form  of  conccnlrate.s  for  /'J'  putty  to  "Surf  Tnlct  fonsolidated  U.^^.n  just  issued  hy  the  Qtiehcc  Bit-  mv  •/ .  r™  'it,  .p  ' ’"•  "i'”  ""  ! 

one-half  cent  a  pound  of  metal,  to  Mines,  Ltd.”  At  the  .same  time!, .pm,  „f  ^Rnes.  As  the  name  imiilies  .  ‘  ‘  ^  ^  ‘  _  Itil  stock  is  .sh/iwii  al  .$3110. OiiO,  cf  ; 

breakeven.  it  was  agreed  that  capital  should  he  i  ynntprises  the  territory  ahout  the  ;  m'.,s  ■!:•>■' 1 1  liiii  and’  oncroi  in-  2  58!i  imii.s  'allied  at  $’.ll  i 

Ihe  geographiral  position  consolidated  in  such  a  niatuter  lhati,nMn  zif  Senneterre  in  the  Ahiiiiii  |  .  .<;'i  -  la’csn Cnci  •il.mi  ’  i,i  -n'  "ii'siamling. 

pracUcally  all  t  anadiaii  lead  aud  ev(.,-y  three  of  the  cxisliitg  shares ,  ,ijs,rjet  of  Quehee.  H  is  one  o,  ,a  i  p,.„;.^|„|,itpiv'‘’n",  1; ' m’.,-  s’cc  'i-i  Inc'udeil  i.i  Die  Ki'liy  hoi, lings  arel 

eo.isDtule  one  share  Dfior  ;  of  mail  sheets  issued  by  '  ,(|y  ’ ',,'r  i»  :  .sbares  ,.r  Gale  Gobi  .M.iic  , 

iieighl  banks,  the  iivei.i,-e  fieii.ht  (o  effecting  the  consolidation  one  zif  ij,,,. pan  to  show-  the  geologic  timh,  'ncuiVc  ■uno"  ii'  1  to  '  I  s f  «  i!  '  ''' •  " ticDic  development  v  to 
charges  agptnsi  a  potmd  c  nu-U  the  former  shares  wil,  ho  cancelled.  I  economic  features  of  the  "eim-iupL' 8 r’a-;  ••'p v.-d  -t  dp,  hr;  the  part  spnnec; 

being  .ibout  onivthird  o/  prtotnt  so  that  ii.idcr  the  eliange  the  aiith-  of  Die  miaeralized  licit  Dial  ceyr-.  j,  'sere.  '  a i  '>9'*’  ’"Tti  cut  ; 

London  price  of  the  metals.  orized  eajdtal  will  he  2,333,333  ,  contains  such  gold  mines  as  Sisice.  |'  ‘  . . .  Thcled  fo)-  ngg’  i  .-'s'vc  de'-olo|iiiicti'  j 

.  __  shares.  Outstiinding  shates  will  he  i  y,illivan.  Greene  StaluH,  l.tiuuique.  (HiNtt  <-iH  it  t'i  ’M’i  r  started  next  spring  in  Die  ne 

rfOMvEJt  fHSTKfBlTIOV  :  1.891.338  of  which  1.009.90')  "  il'  ')<’!  Sigma,  Btissicres.  .ind  1‘errnn  ,  Tuviviiti  |’■,id;r  ih  "r  uf  leilli  .n  dci  '.  rmiml  "nrkircts.  Other  ir  Id-  ] 

Vancouver.— Distribiitioi  has  been  |  for  properties  and  vvill  he  in  eserovv.  '  Promising  gold  (list-'weries  l.t.v  ,,f  iicrm’.jcr  at  the  I29'‘99  s'lares  in  Veri<  j 

made  of  Pioneer  Gold  Mine’s  divi- j  Directors  were  all  re-rlreted.  heen  mailo  within  the  I'.'iiiiidar.c,-.  n;'  vp  ,  >'■  r.'.i  hr.,  jp  tip' !  Mu'*''  "orkiip;  27  claims  iii  I'ot'c'ti 

tloitd  for  tho  last  1934  quarter,  j  -  the  new  map  sheet,  nmif  par;  ;ci;-  mn^^,p  ci.,.  .!,  .i,.,;  ,,,•  i  ■  csitiblish- 1 I'bl.oeo  ..(p.rt's  in  I’,'  .  ,  ell  I 


'lirofil  .$1,722,589.  eqpi , :i li'pr  ’  in  iir- 
j  Iiroximalolv  9".  c,.;i!>;  •vgr  shaie.  I  'l 
the  corresj'oiid'ir.;  periiul  of  19;;:, 
igfiuci  ineiip-jc  mno'rir  1  to  T  I 
itiiiil  iiM"  pi';':i  .8|,2!i3,219  o- 

|iiti(iiii  73  cc’ir-:  p  ;’!!'re. 

RLMt  (  ID  i»  Pi  r:’!  r 

j  TnrivPtc  l’:-,id;r  ilnr  uf  leilli.in 
!‘iir  the  cinn'ii  "f  iP'irmi.icr  at  the 
Reno  Gdl'l  Vii  it  ,  ,  '•''■'r.'.l  ina  ip  tip' 
,  sliecp  I'rc:''.  ai-i;.  "f  esitiblish- 


olher  eompanios,  iiiiioutti  lo  8123.- 
,.13.  with  no  eiiireni  lliiliilities  I'api- 


8.'P.  are  i>iits!:imling. 

Inelipieil  i.i  Die  Keiiy  holdings  arel 
•icii.peo  .siisres  cd  Gale  Gold  .Milic', 
i.t'l.  w  !;,>rc  active  development  '•  ii‘ 
'■.'•■rh'ii  mi  lipiiir;  the  (larl  spiiiie.'; 
.'P'l  a l■r;lIl'.;elllent.■■  liiivc  l>cen  enc  j 
Thelc'l  fo)'  ngg’  i  .-'s've  devele|imcti'  j 
1.1  lie  st.-irtcd  next  spring  in  Die  ne 
Pel"-' re;iml  wmkireis.  Other  ir  Id-  ] 
itr';r  iiieliide  I2!i"i9l  s'larcs  in  Vm'i<  ] 
Miip'r  "orliiir;  27  claims  in  I’oi'c'ti 


BECOME  A  REGULAR  READER 


If  loul*  f»nly  ihrri:  «  Vi'ar  for  iCfUlAi 

r  itncJ!  An  aflilr  rus 

I  nr.  r  ruui  LSMiNc;  c  o.  iiMirtn, 

0!j|  C:r*»i5  Si.  Wral,  Montreal. 


i'ar  for  iCfUlAi  wefUly  (^olt^crv  to 


iiuU 


«iHKb  Annl  The  I  lUitncia!  Times  lot. 


ilolul  for  t)iB  last  innt  (luarter.  the  new  map  short,  m''!*/  I'-u  ■ ('if':*’,  nvi:.  <>!'  M.*'..  p.suihlish- 1 1'’-''.^''^'“  -liLros  in 

aitiouiiUng  to  $.350,000  to  18,500  siiiiMiKvr^^  Dj^yly  j,,  'fibipnioiil  townsluii.  -i  id  ,,,1  .,  . . .  m  re-,  ,„|toui  ! '  ''))  'i''  '•'''''  M:i''’s;  .Id.eoo  ,s| 

shareholders.  ten.',  of  asbestos  "n^firtohcr’ or  2t!iH  p’T'vcral  of  these  tire  reec;ving  iii'i  ti-  ;t.tp,u,ited  t.i  ..'i.-'.iD-'  hoth'r  ilrui!:''  '-  "  '  bPed  M:iu'.s,  and  tin  iii'er  I 

E.  Bull,  secretary,  reports  pro-  .above  the  proocUing  inontli’s  sliip-|sive  development.  .Nh'.ii.bng  of  • 'ec  ;  c,;', ,  .-,1,  ii,.,.oi.|ic-  lo  iaformation  j  cM  in  I’.ie  Divide  Gild  Mines,  witb 

gross  at  the' mine  tn  be  satisfactory,  mcne-s  but  7.(i<7,  below  the  tonnage  |  features  will  doiililles-  in- i  fror.i  \'Miooi;ver  ".er  luokorafe  | '"■  >peri  ies  in  Mtirehy  ami  U. light 

The  big  sltaft  on  the  20th  level  has  mon^Hiaeau  oV’stati.lti'es  reiiort.s  Vllat  ^  ^  'be  (le\elo|)mcrit  of  i  iics  .  |  .vires,  ’I’hi;  cotpoam  viili  Xoi ''ci  -  Mow  indiins.  j 

been  uuder  way  for  some  lime  and  iL’fl.o.'.T  tons  of  asbe.s'tos  were  siiippeii  j  deposits  and  .giiiill.'  a.ssi.'.i  D■■•itH'r  (u  ode,,  i  ion  of  .11.09!  rroi:i  2'’,;;!  '>‘!ic  rciiort  sl.'ics  that  coii.sidc. 

is  down  750  feet  of  the  1500  feet  during  the  flr.st  ton  montlis  of  D'3 •  j  prospector  in  his  search  for  new  ;<lay:'  ojieratiop  aC'l  Dclolici  (irodne  |  'Ide  worU  was  doae  on  llie  \r;-.' | 

planned.  Tho  depth  attained  to  date  ago*:""pA!c^t!cril'^  ^i?!*** HDs"'nia\ei4ai  I  niitil.tg  iratcrnity  ’.i.uc  jtion  of  aboni  $28,i|im'  fnnn  12  days  j  nabi  clay  elnims  during  the  year  •.  int  j 

is  2100  feet.  vvas  mined  in  Quebec  province.  not  been  slow  in  expressing  their  operation.  '  il  i.s  the  iiitenttoii  tv,  sliii,  59  loit.s 


61-BSl.t'IV-l  IONS-  b,  Csnaiti.  JS.OO  a  year;  $t.76  l(■''r  •!«  montlit.  In  CrMt 
nriliiiu,  $1  n  C.-inrilian  I  uniis  In  UrtUed  Sfalr»  $3. SO  •  J'Mri 

v  for  rIx  inonlhs 

t’L»Ke  -*U  Lliequcs,  Dr.  f*.»  nod  Moopy  Otders  payable  lo  th«  Compaiiy. 


'4 


NEWS  OF  MINING  AND  OIL  SECURITIES 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  11.  1935 


'■  ■■  'f^UI/^IiPH  nni/'PC  ‘  December  averaged  $16.S7  asagainsl 

:CURITIES  1 1  Illtjllljill  1  IiIvIjU  Gross  return  from  gold  produetion  I 

MHNFV  ArfRIlINf  “7^ — j  > . p - lur  ^  i  d  ^  "7 — I  rOKtlAM 

FROM  MINES  BIG  i 

nv^iN/MTUFkir  r»»  /I'TAn  I  Handy  &  Harman  Analyze  De-  pared  with  96,348  in  1933. 

KKI  llVUlY  pAI  llln<  Thiblic  interest  in  the  spectacular  i  cipally  as  a  by*producr  in  the  re-  velopments  in  Review  For  - - - 

llUVv  "  Llll  1  I  ilv  1  Vll  :  ri.se  m  (he  price  of  gold  and  the  ra-  covery  of  other  metals.  The  rxpan-  lO'Zd.  I  Iri:fir<nf:nn  Tl.*»  Q».l 

_ _ _  i  pid  gain  in  (he  value  of  Ganadiun  I aion  of  Canadian  copper  output  ha.s  ,  U'niricailon  Inc  OOlUtlOn 

Dividend  Record  Cited  as  Tan-,^'’I'<  production  has  ton'»ed  to  oh- 1  been  the  indirect  con.senuence  of  in-.  3^.,  ,  pxCESS  SUPPLY  the, Railway  Problem  | 

.,i  x:  •A  CO  scure  the  noteworthy  advances  |  creased  production  of  nirUol  ana-  cavilo.?  ourfL-A  ,  _ _  I 

inble  bviclence  or  rro^ress  <  which  have  been  achieved  by  fhefKold.  Thus  the  president  of  the  Tn- :  - . .  *  A  onfimied  imm  p-i^^n  Ci 

Accomplisheci  base  metal  mines.  During  tlie  niuc  I  ternational  Nickel  Company,  in  a  Handy  &  Hanna.n,  silver  ;uuho»‘i!y  u*  i  ^ 

— -  months  ended  last  September,  the  .  recent  statement  to  shareb''ddors.  1  in  Lnited  States,  reviews  the  silver  Hacific.  vvhich,  through  the 

21  NEW  PRODUCERS  volume  of  the  producti.on  ot  the  fourlsaid;  '‘In  extracting  nickel  ....  niarket  for  and  discusses  pros- j  meani  much  to  Canada,  | 

principal  base  metals  showed  In- !  approximately  two 'pounds  of  , .op- ,  pect.s  in  a  comprehensive  survey  .iu.'it  ' ‘tnutims  ocen  toryear.s  our  greatest 
La  his  vear-epd  review  of  1934  G.  i  •  '•eases  ranging  from  23  to  83  per  per  are  recovered  for  every  pound  i '’cleased.  .After  analyzing  tlie 
W.  Nicholson,  vice  president  of  the  |  •'•^nt.  The  most  substantial  gain  was  ,  of  nickel.  This  means  ihat  ..onper  j  events  of  the  year.  and  then  eome  VinnrJ' f.? 

Toronto  stock  exchange  states  that; 'hat  of  nickel  and  the  least  e.xpau-jis  now  being  mined  at  ilie  rate  of ! '"f  ''•"nonPt'^.atiori  in  the  ^  „f'p^antimo  and  ask  them 

the  dividend  record  of  < 'anadian  i -sion  that  whicli  took  placo  in  top-imorc  than  200.000.00"  pounds  P*  r  |  Congress,  and 
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Handy  &  Harm, ^n,  silver  auihonty  ,  (Continued  from  Page  8) 
in  United  States,  reviews  the  silver  •  onadian  Pacific,  which,  through  the 
market  for  1931  and  di.seusses  pros- j .' •  ui  s,  has  meant  much  to  Canada, 


le  d  V  dend  record  ot  i  anaaian  -'i”"  u.d.  uuno  nwih  piueo  tn  lop-  more  man  zoo.uoo.uimi  poumis  . . .  .  .up  ,p  jj  ,  . 

Mines  for  the  peiiod  ju.st  closed  con-  per.  A  steadily  increasing  propoi-  year,  as  the  direct  result  of  provid- '  aiding  a  ..onmetitor  m  ■? 

Btitutes  proof  of  the  improvement  i  tion  of  I  'anadian  ores  .are  smelled  liiig  the  nickel  now  re.iulred  in  '1'-  "  ’."  fL'fp  i  deficit  and  thercbv  aid  in  tiioir  own 

made  on  the  road  to  recoveiy,  Mr.  jand  refined  within  the  country,  w  itli  j  verstfied  industrial  ni.irkrts  tin  ou.vdi- j  Ton  non No!  I  cannot'^see  how 

.Nicholson  says  in  part; 


_ _  .  I  the  result  that  both  mining  aud  al-  out  the  w,orUl,” 

"Taking  the  Toronto  sioi  k  pxehae- 1  lied  industries  have  .shown  pivt-  The  Kniiyn  lorn  "P 

ge  listing.s,  whiclt  tepreseni  '.n'>  of ;  nounced  recovery  througli  the  ex-  'fhe.  Rouyn  area  of  Quebec  is  -'P- ^  1 

all  the  corporate  disbutsemenfs  oflpansion  in  world  dein.iud  for  these  other  famous  example  develop-’’  ^  non 

the  nomtnnii.  the  lo.nl  sbow.s  i  materials.  ed  and  originally  organized  for  'he  :  ‘P“‘  " 

'275.221.  agailKSt  .81  lt:.S7‘.';97  in  r''33.  i  Can.idiiin  Base  Mct.d  Produetion  j  production  of  copper,  low  <'OPPeri.,2|.'  1  p  ■  miU-  when 

a  net  increase  of  enfide-nee  m  ,be|„..,p.  n.nr^,no.„H,  ipp,p,„p,  ,.,..,„p  of  | 

intrinsic  \alue  of  .'IS, ;;;i9. 914.  .Mated!  tpoundsi  gold  caused  the  main  emphasis  ■  ,.o„.rjK„?p  .,  i,ronoriion  of 

■  othet*wis(‘.  out  t>f  1 79  (i  i  vidf’nd  action.®  ^’ekrt , .  ,,  ..  ‘».!.fl77,9‘*7  970i't.4.ss  p,,  pt;i_ppd  on  g.'ihi  production  .'ttid.  *^11.'  ^  .  oi-miu 

taken  by  Lktnadian  (  ompanics  in  theji;‘;V  ,V  I9^%'^'?:74?  iJi.Mi.ftas  oopper  relegated  to  its  pre.seni  Po-  !  I.ondmonraga'in  *'\s’'rcgiu-ds'’exist'- 

)a.st  year.  Ma  were  i.ivora.ile,  Inch  |cor>prr.  zi/,n4f,.4ii  Z6(,.9s;.«zi  sition  as  a  by-product  Many  of  j 

V'.as  repres.entat !^'e  oi  aluio.-t  e't!>|  In  view  of  the  efforts  which  ere  the  t'anadian  mines  prnduce  small 


.a.uwon  ,  I  world  output  is  about  lSt.""0.0(Hi  » cv  ,ne  siiuatiot 

ed  and  originally  organized  fot  the,  ,  .solution  lies  in  unification 


period  of  1.433.000,000  ozs.  ot  the  kming.  .No.  1  cannot  see  howl 
metal  to  bring  holdings  up  to  tlie  Hus  kind  of  co-operation  can,  or  j 
specified  ratio  to  gold,  (be  review  '  over  soh  c  our  railwa.v  problem.; 


•As  I  view  (he  situation,  the  only 


I  Can.idion  Basr  Mct.il  Produttion  j  production  of  copper,  low  copper 
jMrt.ii.  nine  ^  nionths  ^  prices  and  the  i.icreasing  value  of 

!  Cpounds'i  gold  caused  the  main  emphasis  to 

|>vick.-l,.  ..  ..  P"  pU'iced  on  g.old  production  and 

rV  .V  I97,'9I9,'744  1’,'68 1 ,633  Copper  relegated  to  its  present  po- 

r>prr.  .  zi/,n46.4ii  Z66.9Sz.«zi  sitioii  as  a  by-product  Many  of 

Ill  view  of  the  efforts  which  ere  the  Canadiafi  mines  prnduce  small 


j  production  of  copper,  low  copper 

prices  and  the  i.icreasing  value  iiulimt rie.s.  winch:".""  •'*  I'uarupa.gne  appetite  and  a 

gold  caused  the  mam  empha.sjs  to.,. proportion  of  ""-"nie.  The  figures  1 

be  placed  on  g.ild  production  •"I'l  ejivo,-  normally  cniov  prosperous ;  that  conclusively,  and 

ler  relegated  to  its  present  P<>- j  ..ondilions  again  As  regards  .  xist-  (•ousexinence  we  have  a  lot  of 


ozs.  and  that  ilic  i>eak  oiiipui  of  "’na't'caiion.  i.anaaa, 

i  25n.nfMi.00n  ozs  inav  come  only  when  tesarri.s  railways,  is.  a.s  a  person! 
■the  base  metal  iiuliml  rie.s.  w  inch  ! '"’.'th  •'»  charapa,gne  appetite  and  a' 
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Information  gathered  direct 
from  the  mines. 

Opinion  baaed  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TOBONTO  $3  a  year 

Largest  Mining  Circulation  in  Canadi 


in  coiisofinence  we  have  a  lot  of 


tUeni.soUcv.  I  he  v  licde  iiicrca.se  it 
Uilf;  true  inoahii’f;  of  ecomoiuic  re 
turn,  although  thev  contributed  lar 
gely.  throiigb  a  .'T'V  addition  to  ag 


iiicrca.se  in  i  brought  under  regulation  by  the  car- 
con.oiuic  re-  tcls. 

'rituited  lar- 1  .Mmost  cicrv  major  ore  htidv  ijj 
iition  to  ag- ,  (  ;iTiada.  contaiii.s  two  m  more  iiiin- 


mg  stoics  of  siller  the  review  .says:  "ill  have  to  be  lop- 

••In  our  opinion,  no  .-.ruucciable .  .V'«nn)y  "'tv/n  '900001- 

amonnt  ot  metal  will  be  foi  ihcoin-  J '  this  will  bo  fhrougli  tlie  lim¬ 
ing  as  a  result  of  furllicr  dcnionc- :  •’’V""'-/''*'.' "  f"''  P''''- 

ti/atlon  and  debaseim  in  of  .  oinage  I  Pf •'ihministration.  and  (hat, 
on  account  of  the  exhaustion  of  ' I' ' «  a  ogether  | 

source,  of  siipplv  during  the  past  ) .', />  on  Pul'tK^l  intcrfcrencc-the  curse  - 
V,,.,,.,.  **  ' Hie  past.  Throu^'h  nnificafion. 


Mining  Market  Record 


rnitied  tliH.  niainlcnaiire  of  base  met'  vear‘* ^  pnst.  Throu^'h  nnificafion.  j 
al  operations  diirin.g  the  depression.  '  i,.;;:,  vear,  the  review  proceeds  10 1 
The  contmued  production  of  rcr-  ^ay.  the  United  States  government ' 
tain  base  inet.Tls,  regardless  of  de- I  pureiiased  317.400.0Oii  o/s.  of  silver  facilities,  of  tee  upkeep,  or  the  i  Algom.. . 


Stafi.-’  12' r,  the  l.iiter  as  estimated  ■  ..mt,.  ij-vcis. 
b>  (he  New  York  Times  for  the  f 1  slew s  marked 
eievon  Tnontli.®.  iliojij,  Pp 

Uiiviiili!.'  PosiHon  'itisicd,  I'hus. 


puce  o,  one  mciai  tail.s  to  uuprofit- .  1932  the  United  States,  formerly  Uleplction  of  the  metal  has<'  for  its 
.ih.f  levels.  01  itiat  lof  atiof.hci  I  the  doiiiijiatine  factor  in  the  eoppci*  cunenf'y,  enacird  export  dtilios.  hut 

sluin.s  nun  kod  sains,  mining  opera-  |  market,  foiind  it,  diecessary  to  im-  {inucli  .siJ^0T  ^^a^  sinuj^;.;Ied  out  of 

tioni-’  oiin  be  eori’e.>pondingly  ad-  iP‘'»se  a  duty  of  1  cents  per  pound  on 'that  couutr.v. 

.t*!Si((l,  1  hus.  one  mine  in  British  ;all  imports  of  copper,  and  other  j  'I'he  review  (loints  out  that  jf.  due 


;K  Mf»n  OI  MM*  iiirmi  ‘'aM*  M.r  MTV  t  ,  I.ord  Shau,2:h-  Mis»sSOuri . 

reney  enacted  export  duMe.s  but  i  appreciated  the  V  Cnik  Minr' 

cli  .siliei  w.a.-  smuggled  out  .  great  saving  unification  would  brrng  Bralonw  Minc.s  l.id: 
t  country.  about,  and  suj:s:osfcd  ii  to  the  «ov- !  Beattie  Cold  .. 

be  review  points  out  that  If.  due  ,.,fp  Buffalo  C«n.  C,  M  . 

a  probable  imther  rise  in  'be  Bunker  lldi  Lx.  .. 

ee  of  silver,  much  of  the  ui.-tal  .,,,  Thornton.  Mr.  "^ig-nry  nud  l/d,  .  . 

VOS  (.‘hina.  tliaf  ertuntry  ma.v  bu  j.*  and  others.  hav«^  told  •  * OUa  .  ..  . 

vrn  from  (he  silver  standard  im  of  iho  saving  unification  would  i 


•Be.;.:uis<-  this  yijgle  industry  hms  i  ( found  coppor  prices  too  ;  countries  have  taken  similar  action!  to  a  probable  inither  rise  in  tlu 
kept  iintaet  aim  mipiov,-d  "P'’"  j  low  m  permit  continuance  of  former  j  to  protect  domestic  production  or  to  i  price  of  silver,  miioh  of  the  ui.-tal 
o'igin.il  er-ndifii’n  ot  ptospc-iity.  thi.- 1  ,,j,erations  hut  was  able  to  hogiiiiaid  raining  in  roionial  posaes.sions.  i  leaves  China,  that  eoiiutrv  mav  he 
.'ouut;v  ha'-  beep  placed  in  an  cm  i- ;  ,v,„  King  on  an  ore  body  with  a  low  jin  recent  raoutlis,  the  rapid  gain  in  Tirivrn  from  (he  silver  'standard 


.aole  V"‘"vm  wm  a  jciauveiy  mgn  oiiipiit  or  iow-enst.  copper  in  various  i '  ninese  husi.ne.ss  lias  not  nenemieo  ,  pp|„„  \\  nhin  the  nnst  few  weeks  'o' "r , ^,'1. .TV"' '  ‘ 

fi'^r  ffs^  or’  Ht.-rr-it1on;iT\i'-tc  content  combined  with  small  Iparts  of  the  world  has  forced  pro-i.vet  from  the  biglier  price  for  stiver.', ne  Hon.  W,  D.  Uiiler  publicly  ex-  Ccntn.'i  P..i.  Gold  M 

ni  iineri  w  th  i  II  •  I  f  nos  ' Rild.  Duriag  1  he  .  duccrs  to  Undertake  negotiations  for  j 'Inn  U>  lack  of  outside  demand  for  i  p,.pggp,]  f;,ypp  pf  fliibc.ug»iiiiii  Pios.  . 

'‘iyears  ot  Low  copper  prices,  copper  . international  agreement  for  the  cur-  U  b'n<'t'9  produci.s.  India  exported  r  not  agree  whollv  with  his  sug-  5; 'i''"'' ‘'"'I''  '  I  '  ' 

xt^mnnen;  -rn'TnlS: priu- Itailment  of  output.  'some  30.000.000  ozs,  of  silver  wmll  I uon^.-ihir  , 

'ed  an-mT  ^O  o  ci gD  - — _ n  i ’ndccti  when  men  like  .Mr.  Euler,.  Uoniuga,  . 

eomniifn'ie-its  in  the  oiil  v  K  (-eoted  '  .Standard.  Views  the  t.Tiited  States  i  aitpreciating  the  need  and  necessity  ■' 

exZng.  media  in  a  lariff-ridden  !  l/f _ _ _  .7  *  |  [.'T-il'’.  ,  •  ••  •' 


eoriper  content  and  a  relatively  high  output  of  l,ow-cnst  copper  in  various  1 '  hinesc  busine.s.s  has  nut  iienefitted 


on  w-oiild  i Mabirl"-  G  M. 
.  I  Cariboo  (jc»M  Quartr 

few*  "  Ceks  C'astlr-Tr.-ltirw'-i'y 


exehan.gc  media  in  a  lariti-rKiuen  i  ^ 

world — namely,  gold.  /  r  J  f .  f  f 

"Mso  ilie.se  gold  mines  eoniiiiuallv  ' 
conferred  houefit.s  on  the  whole  in- 
du.strial  field  by  tin  insistent  demtind  j  r-o, 

tor  goods  and  services.  The,"  even  i  fjp'j  pyndiratr 


CIrricy  Cons  .  .  . 
Columario  Con^.  O 
Conimonwualtli  .  - 
i.'ofiiupaA 

Coniaururp  Mmrs 
Dome  Minf  ji  -  •  .  • 

r.ldorado . 

Ka)conbriHi2«* 


Assomblin.c;  availa>»l(.‘  data.  Handy  i  did.  (KalconbriH^c 

1^-.  Harman  estimate  that  world  sup- |  j'he  constant  fear  of  many,  wlicn-j'.vd. 
jply  in  1934  was  436. 200. <>90  ozs  and  ever  unification  is  mentioned,  ‘ind  j *’ 
demand  4M.400.nnn  ozs,.  making  the  tlie  suggestion  made  that  our  rail- I  Cold.dc 'miu-k 


.  ‘  ‘  .  I Vc.’  n-i.r.,.  r.',.,..,  '  AIM.VAh  gold  STYD.  —  Adana^ling  i.-c  slated  to  commence  about  the  S"PPl.'’  21.800,(190  ozs.  Hold- ;  « ay.s  should  he  administered  wholly  Goldticld  Con.* . 

to-  goods  and  services.  I  hey  ex  en  ,  ^  ,ran„a  ry.  'Ta""oo„  ',’hcrc-  in,=s  of  .spceulalors.  especially  iji  i  and  ent  irelv  free  ot  political  interfer- I  Cod,. nm  Bon*c,uc.  .. 

helped  fhe  capital-gnod.s  industry  nmn  to  xvork  on  thcr  No.  a  groun  ..i  jari.n  a.-  the  ire  is  con.sidcrod  strong  London  it  is  c.stirnated  lifted  the  in-  cnee  is  that  someone  is  endeavoring  r''‘‘"'“^s,  nJu  ■  " 

Unrongti  maehinerv  rciiuireineiiis,  and  ''bonis  adjoining  .Xvocatan  rjold  Syn- I  .-nongh  1,>  .support  (hr  drills  It  will  .  ?  ?'  •’-'’"'''‘•'•’'i-  '""a  'ne  in  ,tn(.e,  is  tnai  someone  i.s  enoedvormg  crMii  Mahrll  .  .  .  . 

. . .,.o„  =  oo,...,  I'lioatr  0,1  th.-  wr.st  in  Ya  nqnel  in  i  hr  irninnhrrrd  that-  this  zone  h.-is  .-^i  •'""'ted  excess  of  supply  over  dc- |  to  rrcatc  a  mono|)oly,  or  that  IheyU.riiU  W,nhk.*nr  Gold 


did  i  tnwn.ship.  N'orthwr.strrn  Qiirbrr.  a  n  I  a  pproxi  ma  te  length'  of  Sno  fort  xvi'tli  I 'uaild.  Jirobahlv  to  170,000,000  ozs.  'want  to  gobble  up  olir  railwa.v. 

lion  niuh.itn.  '  .'.I'/’*''"'  ,ohr  ?yndlcaie.  stated  to  go.xi  vaiiir.s  over  exorllrnt  widths  With  unfilled  requirements  in  ihe'iixer  fear  was  unfounded,  tliat 

. .  '  wc  h,....  .r  ..r » 

,,  ,.  ,  ,  ■  ,,  .,1  di.scovrrirs  and  rndcavonr  I0  pick  tip  oral  linndred  fort.  This  drilling  is  •I'^f'--  that  country  remains  a  siibstan- j  x.ay  f  otiimissioij  Unit  governs  tc 

al  U'day  s  .s  .iiKia.'U.s.  '  '  Uir  extension  of  th.t  Avoc-alan  show-  expected  also  10  eorrohorate  the  tial  potential  huver.  "In  our  opin-:alI  and  every  thing  pertaining 

lowed  of  the  expansi.xn  of  !«_,yn0,nno.-  mg.  Kncnnaging  re.sults  are  report-  opinion  that  this  ore  zone  plunges  ion  '  th  '  review  eoneludes  "the  sil- I  lailxviivs  That  commission  i 
<m  of  .redit  monev-  almost  enough  fd  from  .shaft  sinking  now  in  pro-  steeply  to  the  we.st  and  a  further'  '  I  e\  K  xv  cotu  macs,  me  sii  aiiw.iy.s. 

lo  IIHV  off  the  debt  of  ilie  Canadian  ""  latter  property  and  drilling  may  e.stabllsh  greater  length.  ■noi'ket  xvill  shoxv  great  stead-  pi cseiM  <  on.sHHircd,  bd.s  p 

V-  ,  -  ,  ^  '  .U  .1  'danae  official.s  hope  K,  locale  the  Shaft  .sinking  should  commence,  at  an  iness  so  long  as  the  United  States ,  enough,  invested  by  laxv,  to  Co 

Na  loiial  Railways  nthout  offend, ii.g  exte,,gion  of  the  break  in  which  th-  early  datT.  remakus  a  huver.  the  prices  should:  the  situation,  and  it  is  our  resp 

iijflairoliary  t-oneept.s.  discovery  occurs.  -  , _ ,  . _ ...  kho..  n.,...  a... 


dioate  oil  th<‘ 


in  Yanqiiei 


iijflaiioiiary  t-onecpt,s.’  j  discovery  occurs. 

".Viiiurally  ihe  succe.s.s  of  this  in- 1 
diistry  atirarted  foreign  and  di^iraos-  has  been  maile 
tie  eapilai  in  hugt'  amounts  for  in-  .-i.--  ..f  Xrdeen  Goi 
itial  exidoitaiioit.  Ijarly  money  Ihat  '■'■'mg  that  ncgotii 
bad  been  e.n!iirged  by  going  into  the  sha,es"m“tYe 'unU 
big  dividend  producers  later  found  h.-m  consummat-ed 


'•''  •'"'•um  Uiindon,  it  is  estimated,  lifted  the  in-  once,  is  tliat  someone  i.s  endeavoring  ;  eJeen  stnheil  ,  :. 

etr^haf  this  zone  has"au  excess  of  supply  over  dc- '  to  rreate  a  mono|)oly,  or  that  (heyUlniU  \xqnhk.*nc  Gold 

length  of  son  foot '  wit  ti  I  tnaiid .  jirobably  to  170,00(1,000  ozs.  j  want  lo  gobble  up  our  railxva.v.  Hi^'''mdore  Mines  Ltd. 

over  excellent  xvidilis  With  unfilled  requirements  in  ihe'iixer  fear  xvas  unfounded,  tliat  fear  I  s^vayze  M. 

cn*^esrErhlished' over'^sev"' ' Slates  of  sonic  1 . 120.000,000  |  is.  Wc  have  already  set  up  a  Rail- 1 1  barker  Gold . 

I  fee't,  Thi.s  dritling*'V*  Hb'*  country  remains  a  siibstan- j  x.ay  f'otii mission  ihat  governs  lo-day  1  [ [oHmse^^^on* . 

o  10  corroborate  th.-  tial  potential  buyer.  "In  our  opin-:alI  and  every  thing  pertaining  ><’ '  in”'^'\ickel  ..." 
this  ore  zone  plunges  ^  ion  tpj.  reviexv  concludes,  "the  sil- 1  railxvay.s.  That  connnission,  as  at  |  i„iernational  M.  torp. 
establish  greater  length*  '9''  market  xvill  shoxv  great  stead- ;  present  (  on.siitnred,  ha.s  power  im.  M.n.  Corp.  War  . . 

r  should  commence,  aTan  iness  so  long  as  the  United  States  enough,  invested  by  laxv,  to  control  j  • 

_  remawis  a  buyer,  the  prices  should:  the  situation,  and  it  is  our  ro.sponsi- 1  Cons.  ..  . 


j  I  _ _ _ _  I  McVi' -tT'iT-'R.s  GOI  n  Me  Wat  t  er  ■ '  advance.  TI  is  impossible,  I  hility  to  see  that  they  do  control  it,  1  Koou-nay  llorencr 

"■j  IRIII-IKN  GOLD  —  .X  circular  let- !  Gold' Mine.*  poured’  another  gold  brick  '  li'i'i'P'or.  to  predict  xvith  aceuraey  ,  or,  if  not.  either  through  change  I  "l*"! 


oreign  luni  uoraos-  ^as  been  matte.)  to  i-he  sharehoid- !  ar-  mid-week,  representing  ilie  ric.-m-  the  fiituro  price,  level,  .since  this  do-  PP''''f>inn  l  of  through  increased  poxv-  ,  , . 

('  amounts  foi  in-  .q  Xrdeen  Gol.l  Mines.  Uti)..  ad-  up  for  tlie  last  fifteen  day.s  of  He- 1  largelv  upon  the  volume  and  !  f’'.  •'>  make  sui'o  (hat  they  do.  I  i  er  Gold  Mmes’ Ltd. 

Ijarly  money  Ihat  v.i'ing  that  negotiations  to  finance  cembor.  according  to  communieafion  1 '  '  ,  ,  '  '  x'Jiuim  .uui  ,  ..from  tho  f..-..-  in  .n-.n,-  inweVv  Pete 

bv  "oin-  into  the  through  the  sate  of  .'ver  brokerage  w-ires  from  Uouvn.  i  rote  of  treasury  purchases.  i  om  miieh  afraid  the  feai  in  manj  -3  V;,  • 

ti>  ^oin^  into  me  ^^Kares  in  the  United  State.s  have  not  The  brick  is  .said  to  have  xvetglied  1  - -  --  ;  ca.ses  is  iirompted  by  prejudice,  for,  'v"'''-  t-->c  .. 

lieers  later  loiind  h.-en  ronsummat'cd,  It  is  understood  931  ouncc.s.  having  a  value  of  up-  nmwntwnrt,  t  w  ' -‘•'•d  enough  as  it  is  to  have  to  say  xuole  Leaf  Mines' uiii 

secondary  golds,  that  the.se  negotiations  have  been  proximateiy  $2S,500.  Thi.s  brings  pro- ;  Afirnrr*  MlMCnilT  i,  i„  ,his  "Otii  cciifurv  there  are  McFniyrc  . . 

imneiiis  in  the  "'•'•■y  for  a  matter  of  three  duction  for  the  full  month  of  ncemi- '  III  IF  lir  I .  llll  ll  r.ll  A I .  n  -  .Vi  .  I"  ..“  r.j  i  ..kc 

M-itros  xvith  every  reasonable  ex-  her  lo  $45,300.  of  which  approxiniat,'ly  !  ITllllLlIl/lU  sliH  some  wno  xvill  not  give  credit  Cold^ 


oig  flix  luenn  proaiieers  later  loiina  h.-en  eonsummat'cd.  It  is  understood  931  ounces,  having  a  value  of  ap- 
an  outlet  m  ilie  secondary  golds,  that  these  negotiations  have  been  proximately  $28,500.  This  brings  pro- 
finallx’  lending  an  impetus  in  the  ""dc*.  w',ay  for  a  matter  of  three  duction  for  the  full  month  of  Occeni- 

_  ;  ,  f  X-  .  -1 _ months  xvith  everx'  reasonable  ex-  her  lo  $4j.3no.  of  xv-hich  am,roximHt.'lv 

search  for  new  fields.  Ne.xv  strike.s  pectation  of  their  being  consummat-  onci  i.s  profit,  ft  is  reported  that-  llir 


retiuircd  fiiianciric 


since  now  ed 


issues  in  other  industrial  fields  xx-ere 
lackvig.  the  fnrniaLion  of  mining 


'The  breakdoxvn  of  the  negotiations.  '  urc  In  January, 
it  is  stated,  was  directly  due  to  the  |  — 

difficiilt.x-  involved  in  complying  with  3IeI\TVRB  - 


jvompany  experts  to  e(:lip.*e  thi.s  fig- 


,  ,  .1  ..  . . . . .  ..  ...  v-w........  ...„  ..I,,,  yirlNT^'IlK  —  McTntx'rc  r*oreupiii' 

c.rmtpauics  becaiue  larger  Ituin  it  tlie  neeessar.v  requirements  of  the  Mines  lias  cut  the  doxx-nward  exten 
exer  bail  been  in  mining  bistory.  -Seeiirities  Exchange  Act.  Ardeen  sion  of  No.  22  vei.i  in  a  erosseut  01 


Ex(-h.ange  Act.  .\rdeen  i  sion  of  No. 


"Tltcsp  new  is.-ues  xver* 


..[it' •'old  Mine.*.  I.td..  xvas  incorporated  ini 


I'citi  in  a  .-r.xsseut  on 


'  ,  '■  2.  "  .fumiaix-.  in.SI.  xx-lien  it 

out  m  large  (iliaui  llic.s.  riiscox  cncs  fi  oni  Hie  liquidatoi  of 


>d  ini  *’•  t,175  foot  level,  according  to  a.l- 
ov-er!  vices  recciv.-.!  tioni  a  ri..rthern  xvire 
Gold  ,  serx-iec.  The  vein  is  reporte.l  as 


of  fresh  areas  ami  the  re.siirrection  .Mines,  t.id,,  the  tiropcrties  and  asset.*  •  .“lioxving  a  xvidt h  of  12  feet  with  much 
of  .xld  fields,  xxhiru  xvt  re  gi  antod  that  ..-umiian.x-.  ,  coarse  gold,  xx-hile  drifting  shoxvs  in¬ 
flow  life  on  the  i.’K-reasx'd  T.rieo  of  ...........  . . .  i anrund  $25  per 


I  ,  ‘  *  4  i_  4  *  '  M«ca^sa  .  .  . 

«  w  OUOlJgh  tlS  Jt  IS  tO  huVC  tO  say  Mrtple  Leaf  Mines  Lid. 

llllHKrl  IVI I  IM  r  Ii  A I  in  this  century,  there  are  McIntyre . 

A^UL/DJjV  IfJlllLlll/'llj  still  some  who  xvill  not  give  credit  '" 

AflTnilT  IP  Mivrrk  hoi'tnp /he  in(erc.st  of  (xieVun"  Gr°han","  m’ 

llll  I  rill  IS  IVII  1  M  II ,  the  eoiinlry  at  heart,  but  always  feci  McXl'aiiers  G.  M.  .. 

vUll  vl  IlI  ITIl/llji/  ;  tliat  those  w-ho  .siteak  are  prompted  Manitoba  and  Eastern 

by  selfish  motives.  On  many  occa-  23  rj," 

Silver  and  AtKp«4n-s  Hioher  But  .''ooi't'.  nty  blood  has  Mini„e  Corp . 

Silve^nq  Asbestos  Milner  Dut  listening  to  statements,  Model  o,i.*  i.td . 

vFthers  All  Are  ohown  lo,.  |p  |),o  reading  of  editorials,  scalh-  Moffati-Ilall . 

Lower  iegl.x  denouncing  sonte  of  our  finest  KiurphVMine*  ’ 

-  ,and  best  citizens  for  the  stand  they  n,wLc  Mines  !.  ,. 


Others  All  Are  Shown 
Lower 


new  life  on  the  i.’.icreasx'd  price  ol 
•.;Old.  Iielping  to  .*well  tlix,  tutai.  Sr 
great  xvere  Ilie  (los.siliilitics  of  capital 
eni  ichment  mhereni  within  rite  min¬ 
ing  iitisipess  that  (lie  nitmhcf  of  nexv 


Qiie.hei:.  According  to  the  btilic-  h>'»ve  taken  on  this  railxvay  problem.  Nipissms  •  •  •• 
1  issued  l)v  the.  Oiicbm-  Kiirean  of  I'-  can  only  be  set  down  to  the  fail-  ''V?" 


i  I  o  Di  ••'•■'♦f.o- \M\i;in'i’E — Th''  i.'nited  ton  .it  the  present  inlee  for  gold,  tin  issued  Ity  the  Quebec  Bureau  of  ''O"  only  De  sot 

tllxi  total.  So  Riate.*  Securities  and  Exeli.nige  Com-  I'rom  tiie  same  .*onr.-e  it  is  lea rned  ,  Mines  the  nrorillction  of  asbestos  ink's  of  humanity, 
(tics  of  capital  mis.“ion  have  anu-.unced  refiling  ofjfhat  fhe  eonipany  is  preparing  to!"  ii  i'-  ,  i  ...  x-.-hic’n  I  do  not  w 

ithin  the  rnir-  regi.st-rati'in  .statement  by  .sink  a  shaft  to  a  deptli  of  200  feet  i  '  '"I'"  ‘•"•i  cemcnt  for  tlie  month  :  _  , 

,  ‘  ''  IPiftalo-Ankei  itc  Gold  .Xlines,  Ltd  ,  to  i  on  the  G’T.earx-  Malartie  Mines  pro- I  Of  November  is  below  that  (jf  thc  "*'*^*’  liarcl  to  navi 


issues  came  cur  nnieli  f:ist(-r  (Ittin  par 


issue  200,000  shai' 


f  common  stock,  ' '"''  t.x-  at  Mud  J.ako,  in  the  T.ake  Ex- i  corresponding  month  <>f 


the  eeonontie  strut  lure  of  a  spar-  •''  ' .“oo'c  as  fs 
t  1  4.  1  4  ti  .-  t"  riBv  on  tno  Pi 

sely  popultited  (.’ountr.v  ,:.iul(i  dt.gesi  t,ge. 

immediaiolx'.  — 

"As  xvith  art'  great  seeuriiv  eta.  I  '*■  '-  gold 

whether  it  he  nor, .Is  prefei-n  .1  or  in-  oVV'miV’or  -;"’.:  o'o'ri 
dust  rial  comnion  '((Uiries,  a  lu-oeess  ...J  known  vei 

of  consolidation  is  alwji.'s  ntiuirod.  at  a  greater  .lepti 

In  rite  tiiiniuk  iHisiiie,'.*  ilii;*  par  V.'  i  ''"'•'rt'o's 
,xi  1  •  1  •  1  1  1  1  M  nos  Ltd.,  at  a 

ticular  pern'll  r  fHiifidod  w  iili  a  time  \'anrouv*  r  rr*t!ontl 
lapse  necessary  lo  tr-.si  rho  (iroper-  la.st  or  rhrso  voin 
ties  ot  tlie  majority  of  fhe  new  tf*  u.-it** 

issues.  Such  a  cor.dition  of  satura-  4-- 


Itm.  ‘*1.  Hi  priens  nriprnximo t .  OR  ns#'  a  t*#*a  of  (^>urbrr. 
.«nin#'  a.M  rstabli.Kh#'rl  fi'om  day  j  option  to  ^TcTnty^o. 
on  the  Toronto  .Stock  Kx-  js  sfltd  to  show  a  era* 


is  s’fltd  to  show  a  crado  of  $1.4  across 
ri  width  of  t  h.*  l>^t. 


P.VkLanmPngi^«‘'"'?«so  is  rather  slight  in  Ihe  case  ji'-  public  aff.-iirs. 


II,  A  Ctll  Ulll,'  S' 8.  I  U  UA;  llit.  1  1 1  ^  ^  MlO-  •• 

(os,  ioks  of  humanity,  in  the  face  of  oigV  Cixs  and  Od 
nf  h  : ^’U'O  ^  •*•"  "‘9*  xvondcr  that  it  is  Paymaster  Cons.  M. 

;  often  liard  to  have  the  bc.st  of  our  Eeier.son  Cobalt  . . 
|-hp  :  citizen.*  take  a  more  lively  interest  pi.°"oroii  and  Ga» 


1  F’otc.  Crown  . 
Premier  Gold 


H,  It.  V.  GOLD  —  ,\  deep  develop.  viamtobv  .c-  EASTEiix  -  ATani-  "•‘"''■••,"‘•>910  0-:  '  Unification*  AVhv  I  ask'’  Krno'c'^ 

Mu-ni  prog,, -no  whiei,  u,ii  ,.ntail  the  tot, a  tk  Eastern  .Xline.s,  r.onitvd.  has,  cable  increase  IS  seen  tit  -l-ld  i  San  Ani 

iiiv.tig  of  '1  c.ono-ft,  tunnel  to  open  taken  preliminary  .*trp.*  to  explore  clay  products.  -Aie  thO>  placing  then  political  fU-  ( 

:-;ie  .*'X  known  veins  on  the  property  the  projeotrd  extynsiori  of  tlie  oie  ;  Ac  nonmared  with  tlie  n.onih  c.f:^*'''9  allCad  of  the  XVCifare  of  the  ci, 

at  a  greaiev  .le|,|h  xxa*  decided  upon  shoot  on  its  Ternag.nni  properly  L  ..chovioc  t-  Country,  or  xvliat  is  IllC  reason?  is  a  Siscoe  < 

hv  the  ilirerto,-.*  of  E.  It.  X  '".old  'be  ohjeet,  of  carrying  development  ^•'9  <lsbeslo.‘=  shipments  ,,,,pc.i,,n  wc  Ibc  nconlc  of  Uanatla  South  T 

M  nes  I.td..  at  a  meeting  Iiel.i  in  to  greater  depths.  1  shi'jxv  a  remarkable  botlcnuent.  The'  "  V  ..  1  e  t  -  p  .  c 

yancouv.r  recentlx.  t-ixcepi  for  the  t 'ros.seuts  a  re  near  ing  eomplet  ion  a  t  i  silver  Production  i.s  .also  sliehtlv  '  OUfSClvCS.  Another 


EtSTEIlX  --  Marti 


at  a  greate,'  .ie,qh  xxa*  decided  upon 
hv  the  (lircctor.s  of  It.  i;.  x  'lold 
M  nes  I.td..  at  a  meeting  Iield  iti 
Yanct.uv  r  recentlx  .  l-ixccpi  fio-  tl,r 
last  of  these  x-eins.  Die  ('atifornia 


;  of  asbestos  and  cement,  and  more:  .  ^  ,  -j  -c  ,  p^o«o  Airwav*'  ", 

'  .  accent u.".tcd  as  regards  gold  and  has  been  .said  that  'leithcr  of  f^;X\uth.cr- Mines 

'lime.  On  the  other  hand,  an  appre-  /*'^'  political  parties  would  dare  to  Roche  Long  Lac  .. 
;;ciablc  increase  is  seen  in  silver  .and  uu't'cat'on  Mhy  I  ask?  Mines  .. 

e  I  clay  products.  P'actng  their  political  fu-  Tn,?  Ga« 

r'  As  compared  with  the  month  of‘'"''‘^  of  'h®  yolfai'c  of  the  shorriu  Gordon  .. 

''  nrlnhor  Thr^  Mvihoeirxc  e h I rvnv  t o  OOUntTV.  OF  Whaf  IS  lIlC  reUSOn?  IS  a  Siscoe  Gold  ..  .. 


.question  we.  the  people  of  Canada,  South  Tiblemoni 


Irvf).  accorditis*  to  ^  . 

tics  ot  Ihe  maioritv  <»f  ihe  new  tn  Untf  has  bopti  «baiiow.  I'N^irh^T.  inanap-ins:  dnonor.  frnm !  *  1  ueso  are  the  only  two ;  the  niirnl 

issue*  'duch  -i  em.iitiimi  lU  •-liiir-t-  litis-  alrcadv  been  driven  "  b ich  diamond-drill  holes  xx  itl  he  I  suhsi.nnccs  for  which  an  increase  is  thrown  fxnf 

l.ssuc,-.  ciutn  .1  toi.iitiion  o.  ...ituia  f,  ,-„.ogrc.*.*  .at  the  directed  to  intcrsccl  the  -'break"  at  noted  Gold  and  cspeci'illv  Imilri'-  .',  . 

tton  naturally  rctiuire.;  litiuidari.ng.  ,-at<  of  ik  to  2ft  ft.  daily.  The  pxofai  depths  of  tftfi  and  5on  ft.,  respective- .  .xvhenyouti 

but  it  is  froiti  the  lil'o,=  |iccls  lioi  n  of  >■*  .'ef  betxvccn  tlie  Mei-ta  and  Arizona  IX  .  X  series  of  9  diamond-drill  hole.*  i  materials.  Clay  ))i-oflucfS,  limc  ,  ((mt  from 

similar  neriod*  of  sanii-atioii  tint  ''ai"'-*.  and  in  a  coiiipa  ral  ively  short  are  jilanned.  To  date  tlie  company  jand  cpiiie.lf,  have  registered  a  dc- '  .<  |  nOO  men 

J  1  1  1  1  1  *•  di.'.i'.ince  it  i.s  expected  lo  encounter  ha*  .•iccpinpli.*hcd  a  total  of  tvpproxi- ;  crease  riip  deniand  for  Ihcso  coh  li  '  .u 

(  anadil  has  oblamod  a  leading  Iio.si-  Arizona,  n.rla  .and  Oti.er  xeins  n  a  t-ely  i  .fisn  ft...of  drifting  and  cross- I  o.  "L;!.  f.  ..J?  ( iRSe  stib- !  py  (he  (’a: 


ion  •‘it;  silver  production  is  niso  slichtlvLu  1  *  1  .  **  -g-  South  American  .. 

!  higher.  These  are  the  onlx  tw^  advanced  against,  umfication  si. .  Anthony  ..  .. 


is  the  number  of  men  that  xvould  be  Sudbury  Basin  . 
tliroxvn  out  of  employment.  But.  f'td-  Contact  . 


similar  periods  n,  sauiratioti  i hat  •  "n,* 

(  anadii  htis  otuamcfl  a  loading  iio.si-  ,1,^.  .xi-izona, 
tion  in  tlie  xvorld’.*  gold  iirodueers.  ! 'o  that  nrci. 

"I'linilarncniull y  n  is  th,  metliod  *oiitiieni 

of  progre.ss.  and  i  iduy’s  slowness  of 
tlie  mining  itiarkt'i,  ;is  compared  inioxx-  tlie  de. 
xvitli  other  fieriods  of  intense  attivitx  1 
of  the  past  vear.  does  not  stieil  ,  • 
lethargy,  Init  rather  a  neces.'uiry  f.,,uieii  for  c 
stabilization.  I'nr  no  ehait  of  econ-  sreUing  finar 
tiiiiies  moves  tindex  iatingly  tipxxard.  -  'I'o*'-'^  r 

Tile  Net'  I’rmltiecrs  mininiiiin  of  ^ 

'  Uroni  almost  xiitnilar  s.-ituration  sit 

periods,  txx  enty-nnc  niiiiiiig  •' ''O- c  i  „irei  in-- < 


t  the  directed  to  intersect  the  ''break"  at 'noted  Gold  and  cspeciallv  imilri'-.  ,  .  ,  » 'tiioo.  ineiii.  Uyivanile  Gold .  .  .- 

lortai  depths  of  tftfi  and  5(tn  ft.,  resneetive- .  ,n  .  tolin  i  =  ■  ,.iL.  11m.  .  i  •  • 'vl'on  >011  take  cognizance  of  thc  fact  j  .  .. 

izotiB  i>.  \  srrirs  of  9  dinniond-drill  holo.< !  materials.  cla>  pioducfs,  limc ,  from  1920  to  well  nighixt^xas  Can.  Oil  .. 

short  are  (ilanned.  To  date  (lie  company  j  untl  epilie.lf,  haXR  registered  a  dc-  '  <  |  ftOQ  njpp  Iiavc  been  turned  loose  i  Towa-zmac  ..  .. 

vein*  ,va''eh'-7fiTft  -ftl^of  dHuin-"  Tlic  demand  for  tbese  stib- ! '  (he  t’anadian  National,  leaving  j  " 

’’  . ■■■'-  --  —  2ftn-ft.  level.*.  I  pooerally  reduced  at  tliis  |  just  over  70,00(1  employed  in  1933  in  |  v'enutres  . 


t  he'it  .Trr  i.  Thr  final  obj^'utivo  is  nittina’  on  the  200  and  200 


♦  nd  >>f  th4 
♦  .pun  iho 
fU  n  dupfii 
post  I‘'^voT. 


holding's-,  a'-  a  ropult  of  wliirh  100  ft.  of  mine- !  *’1^  tllP  year,  on  HC.couni  of  the  plarc  of  iuyf  over  1 1 1  OOO  in  102!)  I  V.  ajte  Amulet  M.  .  • 

.:7"t!i;;''Vr  UP  *or:'t?;r  fi,^‘ ^  wi<l-out  any  exu-aordinai-y  notice  bo-: : 


li'lo'x-  (lie  de.  pe.st  lex-et.  in  width,  a  section  of  mincijilizcd  '  ,, 

- —  vein  matter  200  ft.  in  lengt-h  ha.s  been  '  i 

«  \X\'r  M|;T  \I.s  —  stcckhold-  upencd  up  on  the  200-ft,  level,  aver-  r.,|  *1''  , 

e, -.*  proteclixe  i-ommiUee  )ias  be.-n  aging  the  full  xvidth  of  the  drift.  Tbe  j  u 

f. . lined  for  t’anam  Metal.*.  and  i.*|average  gold  content  of  all  mineral- I  I  "'*,”1 

sreking  finaiieial  support  of  share- ized  vein  sections  on  both  levels  i*  j  Ton*"  eo  ' 
lioldcv*  xvho  are  asked  to  contribute  .27  o'/.s..  equivalent  al  cirrcnt  R'old  vi '.,1  ' 

cents  for  rach  .*hare  held  xvith  priee*  t'o,  roughly,  $9  a  ton.  Gontrol'colH  *  1 

mininiiiiri  of  75  and  tnaxiinum  of  $25.  ]  of  Alanitoha  A-  Eastern  Atincs.  I.td.  is  I  so •  ; 

- —  held  by  Rohjo  Mines.  Ltd.,  under  an  'BuUdiuc’M^rt'eH 

SI  M>fl'r  _  A  .snrxi’lfil  nAn-lnurmufiMt  fr-.*-  iM«''nVi«ion  .xC  l\  f\f\n  I  iltcrias 


j  lf>nii  .  ... 

I  Breciou.s  Metals — 


rioi  io.l*  Ixcentx-  nne  niiiiin"  can-'  ♦■'8E'  sl'l'UT  —  A  spe.lal  gen  -  I  ag  rcrinenl  for-  jiurehase  of  "O.ftftft  i  ci„v”'Vao 
p(.l  lOU.  .  (xxf.n.x  ont  nillllll„  (  in  „irenpg-of  shaieimlder*  of  t'asc-y  ;  shares,  .and  an  option  on  1  Tftft.Oftft  1 1  i„,r  \r,.  ^  ’ 

JianiPf;  eiltoreii  Itroduetioi;  la.*t  year.  Scmniii-  Gold  yiine.*.  xx-tn  he  held  on  share*.  Jtohio  i.*  continuing  ils  "P- |Cci  cei  V'  I 

l-Jot.-ihle  annmg  the  additions  x’.eic  .(aiuj.ary  1  llh  for  tiic  inirpose  of  r,..,tion  paynirnts,  it  I*  understood  '  ' 

IPtloInn--  t  -ic  Itc-iiiv  (•m'tral  U'l-  '  'k-'' n '>:•>( >•'"  'be  coinpany.  Wliare- ;  - 

Lit  ,ie  l-OPr.  I..t..  hoPle,*  win  fe  a*kcrl  lo  authorize  l-M-KLI-;  rno'V  —  Uickle  froxx 

It  ifaa.  G  t'O.'Iie-Srtl  bt'I  I .  Me.\r!il<IIl.  y-Ui-  tt,,.  s.aP-  of  lii.'  (-omnanx'*  a*.*ets  to  tpld  Xtines.  one  of  the  re, -rut  liigh- 

Iixati  (  oiisolldatcfl.  f’a.x  maatei  all  -i  uexx  emupanx-  xcith  an  aiitliorized  J  licbls  on  the  Toronto  stoek  exehaiige. 
prosneers  a  *lion  'Vbile  a'^’O  '-.■■nil.-jl  of  'kftlift.ftftil  shtire*.  in  <.nn-  i."  expi-cted  to  cnier  produetion  some 

•'  ..  .  I  .*ider,-ii  i..,,  of  tlie  ,ie\v  coiopanx  |tiine  in  Afarcli.  Const  viiel  ion  of  ,-he 

t-iere  is  T]ie  Ullliressix  c  Upxxaiq  oiing-  C'.-isey  .stiimni't's  liahilit-ic.*.  ■  new  tnitl  on  the  fo'otxertx-  in  (he  )»a- 

.«xcale.  Ip  uc:8  thore  xvero  t.’ll.x'  ;l  -Iial  1.757.9.30  .*!iare.*  to  he  distributed  tricia  dislrict  of  Ontario  i*  xx-e||  pp 

produe.er'i  m  •  ttuaflil  up  to  l'),31  '  ■  present  .*liareho?,|..r*  on  tlie  basis  I  lo  .schedule  xcith  Ihe  mill  hiiiiding 

thve  nioio  xvorc  -iddi  il-  iv  o  na.i-c  in  •* b 'i '‘e.*  for  ce cl,  five  *ha res  |  nrnper  about  completed  and  Ihe  eva  • 

'  "^".,2*^*'^*'*  ,  *  '*  mtXP  "I  other  bii.sine.**  xvill  he  tbe  elec-  riidc  adtiit-ion  under  xvax'.  The  T'loper 

1922,  and  ip  192. ,,  |)ar(lx-  as  Ijj,'  T-e-ltji.ii  of  a  new-  ho;i.rd  of  diioetor.*  .‘xiid  line  to  the  mine  'ta*  Iieen  tuiilt  and 


iug  t<-ikcn  of  i(.  1  .see  no  reason  why  |  ,,j,' Cou^,hiHn  .'. 

cui  I'iji  19)4  'h'8  -should  have  au.v  be.qring  on  the  j  wright-Hargreavea  .. 

20,24(1  zo.K.i  ift.xo  r  loaiter,  especially  xvhen  it  lias  been  j  Sudbury  Mines  ..  .• 

'  1 1  l)cal'?dly  stated,  by  tliose  .idvane- i Crow . 

,,  ing  llio  tinificalion  of  railtvays,  that  |  UNLISTED — 

“  the  slack  would  be  siieli  that  it  could  1  a*boc.  Ca*  and  Oil  .. 

it.uti  (J.777  ,  4,)x'i  jetisily  be  taken  up.  No.  that  does  !  Btett.  Treih.  . . 

jtt>.7lll  3«.fi64  -il.'./’-t  ,  Pot  affect  the  'SStlC,  nor  sliould  it  Manitoba 

X54()2)  X4I  145  $si4>;'hf  allowed  to  eloitd  it.  A  number  chen^cal  Besetirch  .. 

7,'226  9.5  tt)  lo.'jti^  equivairni  to  4. '7  of  tlie  men  cm-  riiurcbiU  M.  and  M. 

|()t,.5(i7  1(19,207  I'to.'os  ployed  poxv,  Itavt;  iieon  thrown  out  Coast  m 


it, 45(1  t).777 

46.7111  39.064 


!  Pickle  Crow  .  .  . . 

UNLISTED — 


954,()2)  94  3,14  5  $95,424 


l.lttle  l.ong  I.ae.  Beany,  t'ontrai  I':i-  ,'2'  ,vin  1 

ti  irua.  Gtociie-.SrabclI.  Me.xrillaii.  Sul-  n,..  s.ilc  of  rn 
Iixati  ('oiisolldatcfl.  f’;i.' li'.astei  all  -1  nexx  cmnP.-ui 
prospCi'TS  :i  si, on  xvbile  ago.  '-.;'Pi1;j1  f.f  'kOlil 

,,,,  .1  I  sider.-il  i.'ii  of 

Here  is  the  imin-cssix c  upward  ......uitiing  ''••it.i' 

.scale.  Ij'i  I'fjX  there  xvero  t.’tl.x'  ;l  -I'nd  1.757.9,90  .*! 
produe.er'i  in  f'ttiniqa.  up  iu  l'),31  i;  pi'c*,n(  .*liai 
three,  mcic  were  ;idde(i:  ixvo  more  in  I,',  |u" '’("("i 
I9’22,  anil  in  1933,  iiartlv  as  (he  re-  ij,.,,  of  a  new- 
suit  of  inicnsi', t‘  artioii,  itie  numi'.er  rciiort  of  offici 
Jumped  to  ■1,5,  wliile.  1931  d.itibled  ' 
this  number  to  77:  U(3.")  and  iln*  I'';|',i,,von''" nrl-*i'<' 
year;*  'ihead  liave  iheir  roots  in  ximpP-  r.caf  xti 
today’s  liappeniiigs  -oPl.*  i.f.nn.ftfio 

"in  addition,  itix'  foiio-.ving  tom- 
panics  xvere  atitied  to  tbe  list  of  divl-  ,.  i,a.*  a'rca'fi 

dend  payers  lai-tf  yetti  :  A.uglo-Ilur-  --ff  'be  pic*i-nt 
opian,  jjraJorn'.'.  Ifowey.  Kirklaml  :  '  •''V* . 

Lake,  Macassa  ami  San  -5 (K on io.  j 
XX  bile  inn-eased  titiymerits  were  made  M:..'i.*tancc  ir-.m 


-  - -  in  the  iiast  •'ive  years,  and  xve  still  paPiiusic "  • 

Siscoe  Established  Output  .have  the  iirobicm.  Unification  xxould  nom.  Lxp'prers  .. 

D--,. _ I  L  '  por  affect,  in  inv  estimation,  but  pi'o-  Last  Crest  ..  .• 

tveCOtd  in  Uccember  i-j-hly  a  minitr  iifoi>ortioii,  as  com-  chu^^***  ' 
o  ,1”^,  7  .  ,  pared  to  this  number,  and  'vlieii.  ! c'  ,af,sh' Gold  ' 

.  ,*cc)e  tiold  Mines  l.iniileti  I'Ciioii.s  jCnjIv  (.arned.  if  you  like  to  calljiioiiie  Od  ■ 


riot  or  Ontario  i*  xx-c||  up  i  iJeceiid, 01'  production  to  tip-  'Mi.iit-  j,'  -a'pertinmiiit  h 
M.t"c'mp/^Tod"a'',l,  ’hc'o"o^r‘’i  '''»•*•  ''■"■’•f;''  'dfl'-bi-!.  a  now  A.,.  me,l.  ‘  cc  ,  Jkc 


ms  lluif  })c  I  Hudson  Bi 


x^]  \  t‘i;:)ir  ft>r  rontrol  «’>r  C'asrv  Sf*m- 

!  "  i  nut  :s  unrl^ru  nv  ^M•^u  U.  <J.  W'll- 

'***  I  nri'.wiflriit  nnul  diiN'uiors  of 

ill  I  MmoN'  Tsf'Bl'  u’liit'h  ♦'uinnanv 

■'olfl.-i  i.r.r)0.orin  Pliarrs  of  stork.  Ti  is 


W'll-  ;  mino  will 
'•tors  of  i 

'funoanvl  i 


under  wny.  Tho  T*ropnp  j  mo.Tilit'  (.JlMiiM  *1! 

to  tho  in'mr  lias  l>rrn  iuiilt  ;md’~old  al  ibis  1‘iirni’^*  coui-iuiTS  vxiiii 

ox|-, octet  that  power  will  tw  i .(;  ( .s',  1 7s  i„  .\ox  eniSit'r  ami  xvilli 

nlahlo  a  xvork  OJ-  txvi.  before  1 1n- .  1 1 ,  ..  ,■  . . 

nf-  will  he  rcadx-  for  it.  '  '■-.'■(•(  m  llet'ntlic,  ol 


keii  inio  eun;*idoraiion. 


J.  M.  Cons. 
Kirk.  Townsilc 


lumiher  woiiltl  (irtdiiibl.x  be  uegli-ji.nkr  Mm-o" 


os  xxilh  :,ihlc,  anti  'Ilte  O.'isily  taken  up,  witll-'tehel  Oro  Mines  t.lo. 
t'l  "  illi  (nil  ;in,  ir,3ul,lc.  I  kno'.x  of  no' it- !  i^|'^[‘^y‘%t,nc.*  .  . 

’■•3  ing.  .mil  lave  lieiiiil  of  iiolliiiig.  I  lial  ;  ^(^  I  roj  Itiver  .. 

d  a  iie'.v  :  alioiiltl  hiriflei'  irx  fri.ui)  ill  onoo  imt- ;  Niubt  l-tuwk  ..  .. 

Ibc  xe:if  ling  titiificiilion  ol  our  I'ailwax's  into  1  Nordou  . 

'Viilt  1!.-  lorco.  in  it  lies.  1  feel,  and  (bat  !  ' 

'Ux'i  Ion-1  fif-ling  is  sbartd  tiy  miin.x ,  oiir  onlx- '  (“'.'.rkiail  G''bi  Mine 

iieatl.i  in  .ailxaiion.  In  sjit'akitig  a.-,  I  liave  ;  I’end  „  ' 

(loiio.  I  liax  t-  not  been  pi  oniiireil  b\  i 

,l  ,,  T,i;  any  olliei'  moii'  e  titan  ihtii  of  tin- ;  ..."iri'icoii.i  . 

■'sir-  ■!,  he.a  inierx-at  of  (lie  t  ounlrx  ,  and  1  he  ,  x'irkcr--- 


—  r’ndf'rirTni.jr)<j  )at«"' 
ll  dr-vnlopmoni  nr  jlir-  f^h<-cp  «'rr*fK 


tliat  an  .  ur<''pnrt,v  of  Kopo  f  j.'.jd  Minrs  ba 


Mil!  rilsu  foii  -Iini  a  i 

la  t.ijo  final  ni.-miii  ol'  ihr  \ 

ai  ll.ii.Vl  tcdis,  roinpa riii.;  wiih 

t.'.n:;  in  mi'l  \ 


of  a  d»-al  bv  ■\<  \v  Vorlv  int^r- ;  ♦•onnti'iv’d  thi*  main  orobodv  nji  ti"'  *'»d  t, -n:;  ;n  .\(v\ 
bne  ;ilro?Kiy  bruri  mndn  to  wipo  j  ♦'ic'lilh  l^voJ.  aLvordinj;  to  M”.  Snt-jin  N<;((-mlicr. 
h^'  inrvrnt  ind<"'1>1  ( and  pro- '  ton,  sf'rrotary  of  I'lir*  rompan.'-.  (  ro.^s- ^  . 

Miffirirni.  wnrUtim*  ijipital  to  p<^l* : ‘‘nttina  tb^'  n^'M  "i  IMli  bv*'!  uill 


••  rir  Miffirirni.  w 
ill*'  mirm  in  pr. 


Itihu  oomviirn»'*‘d  "ii* 


i.^aKC,  '^liicassa  aiiu  .Anmnio.  ,.  i,pf),.|  stood  that  offers  of  financial  1  Mi*’'  ^Io^^•n^vflrd  cxtcnHint)  of  lli 

while  increased  T>ayTnc*rits  v.ero  marii'  a:..vistan<o  irom  aro  bp-!h«d'--.  Furllo'r  d«vulnpnirnt  will  pri" 

b"  Buffalo,.  Ankcrite.  Hollin.-zr-r,  Lake  bovod  to  h.wo  horn  ni.-elo,  hut  xmtil|ccori  n,,  Iho  .-cxmlh  and  Oiglith 
r  4  ...  T»  ..  Mif  vf  w’  board  of  fi  rcctors  ha*s  b'^cn  ,  Mr,  Sntt^n  staiud,  br>rnr.'  a 

Shore.  .Meint.xre.  .Noianda.  I  toneer,  ,.1,,,^,^,,,  doci.sion  in  tin*  connection  .*(«(<  niopt  rcg.nrdinr-  .I'yor.'igc  w  i.ltb.- 
Siscoc.  Sylvanite.  Wrigitt-JIargrea-  can  li-  tnadc  and  vain 


Siscoe.  Sylvanite.  Wright-JIargrea- 
ves  and  Dome.  Tbey  xx-cie.  one-time 
pro&peeio.  I'orn  ia  past  c.viiandii!-.- 
eras 


r.ITTI.E  10\G  I,9f- 

ton  enmo  ropro'l*  (tint 


-From  Gorald- 


and  vahir.*  Is  is.*ucd  The  main 
hody  xx-licrc  cut  !>,-  itio  cr"*.*'-u 
tI,o  sox'onlli  tox-cl  rifxin  t'ttc  sfiaft 


brick*  I  about 


eras  valued  at  approxiin.-itrlx-  $10,000  woro  |  T’oeemher  outmil  whito  not  rci-ci-'l  . 

- - - - - ...  pnirod  at  tho  I. into  Long  I.ac  '4o|<I.r,l  ns  yot,  i*  expected  tn  shn-.x  iin-i 

nHIMART  IXDf  .sTniF.s  OK  M,  3  .  Miiifs  .Jnsoph  Eningtop.  president  1  provcmoiit  ovor  (ho  pvovi,-.u.-:  rn..-iih| 

"Victoria.  —  British  C'vlurntii.a's  of  tlio  ccnifrany.  is  .»ul*  of  toxx-n  ntjof  X'^vemher  xx  ticu  (n-odin-t  ten  , 
primarv  industri's  nm  eipocted  to  pvosorit  .*0  tii.-it  confiniiotion  of  theiamounted  to  $55. 09  1  from  "  I  ’  ■  d:  -  • 

have  a  oemhined  output  xnluod  .at  ab-xx-o  report  cannot  be  secured  .operation 


valued  at  approxiin.-itrlx-  $10,000  were  |  T'eceinhcr  oulmil  xvl,| 
poured  at  the  I.itlle  Long  Eac  'Jold.r.l  ns  yet,  is  expe.-ted 
Miiifs  .Joseph  Errington.  presidept  i  proven, eiit  over  tlie  pv 


i-annot  be  secured  .operation 


,  .  .inici  1,  x*  will  i.f  r. , 

.ll  .|-,H-k  ..f  . ."I 

ll  (il  CM-nl 

f.il-  .-hill-'-.  I'lll  1! 

1.,  ti-'d  'I'l  fci  -n,  -  I 


I);.  li.and  -  m  I.'ii '  ‘ 

f  I  i.t  i..i.  ,,r  I  '1  .tiik 

w.-i-  r.  3d.ic,-<l  "U 
I 1-  .1.1  .-46  -I  n  ",  i-i 

1  e  ,1.  I',, I  ll.e 


!  bit  .Sctccilons 
i  Osisko 


'-,1, If]. icon. I 

X'lrkcr.-- 
XVliilc  J  tik< 


t""n'’w i  "9 ."'U  |■alt)C'•,■dmubl  Hay  in  s.-c  Whim 
,  ...  . . i,,,i„iink  tuix  lilt'  bcriiagc  td  liia  cbildieni  \—C 


..i.i  l..,ar,l 
II -ng  ca. 


n-  i-;  pfolx-cicd.  "’c  baV'i  imirl,gagC(l  j  _ —  - - 

i”-  ihc  funne  iicyoml  all  |■t'a:-ll1t.  ami  I  ; 

net  wiint  m.'  nm  -''ml  dtmgiiter  | ox  peiieliet-.s 

'.7,  lo  :  i,'-,  in  la'cr  vear;-,,  ilial  1  xx  as  i  lliom-'hl.  R  is  11 

I'.'  mil  iiUf  I"  111.'  ini-l  j  X- ill  pi'tdii  frmn  tli 


Bv  V.  O'HLAKN  &  CO 
l-nday  Week  Wc 
Open  High  Lc 


Week 

Week 

M^'ednesday  High 

Cox* 

I  ligh 

Low 

clo&e 

for  yedr 

.21 

.21 

.23 

21 

01  ’,8 

.00 

.014, 

0  1  U 

onx'g 

.'>2 

.00 

.92 

.92 

00 

.04  ts 

•  OJ'.i 

.04 

.04  U 

.0  5  ii 

08 

.08 

,08 

08 

,08 

OJf), 

0  2-xi 

.02', 

02'i 

.02 

4  00 

3,99 

4.00 

4.00 

3.0S 

,02'i 

.02 

025, 

.02'i 

.0  1 

12 

.2S 

1 1 

t2 

.22 

.Pi 

.03'..; 

.05 '^4 

04 

0  2  'i 

08 ’.5 

10 

.11-% 

08'-i 

.08 

,07 

.07'i 

09 

o«>*- 

.70 

.70 

.7  2 

70 

.21 

.»‘i 

.20 

2  2 

.)h 

.3  5 

5b 

.39 

.'h 

.34 

.35 

.59 

.22 

|9 

.10 

22 

18 

2.00 

9.75 

10.25 

12.50 

0.74 

2.1(1 

2.0  5 

2.10 

2.16 

2  05 

Oil, 

.02 

.02-'-, 

O'i  1*. 

.02 

.00  7.; 

10 

.09  4., 

.09  8, 

.02U 

.03  U 

.02'i 

.05'.5 

.1  \ 

.1 

09  "i 

.094, 

0  3 

.03 

.04>.i 

.04'i 

.19 

19 

.17 

.16 

1? 

19 

.02,5 

03 

.02 

.15 

.15 

.151 

52 

.45 

.52 

'  'to 

'  to 

’ io 

,79 

.79 

,70 

.06' a 

08  *i: 

.07' 

,08 

to 

08 

19,75 

20.25 

19.70 

1.10 

I.IO 

I.Ot 

24.00 

34',i 

23.50 

14.00 

14.50 

1  4.00 

9.25 

6.25 

6.25 

.30 

.30 

.24 

.63 

.94 

.62 

.10 

1  1 

.10 

01  Is 
54.00 

0  1  •■■s 
54.25 

Oil* 

op; 

01 

.01 

53,50 

54  25 

54.25 

53.50 

.04>*. 

04),; 

.03 

.03  "i 

.04-xi 

02  >, 

.1  1 

.1  1 

.11 

1  1 

7  20 

7.20 

9  65 

9.80 

7.20 

6.63 

2.75 

2  31 

2.58 

2.75 

2  3  1 

.14 

to 

.\2'i 

.14 

.0^ 

4  1 .30 

42,00 

41.25 

4  1.50 

4:. 00 

41.00 

1  43 

1.45 

1.38 

1  40 

1.43 

1 . }  H 

.44 

.44 

35 

.37 

.46',- 

.3  3 

AO 

.33 

.53 

.40 

.32^4 

SS 

SOL 

.54 

3H 

.43 

.  1 

.07 

.0')-'t 

.12 

.0  7 

.20 

IO 

.20 

.20 

10 

28 

28 

.20 

22 

.20 

20 

1.23 

1.27 

(.15 

t.15 

1.28 

.20x 

.20;l 

'  .03 

'  Dili 

.02.M 

05  t. 

.051* 

02% 

.13 

.15 

15 

13 

.  1 3 

•0  Mil 

.OP* 

OP* 

OPi 

.0P.t 

.01% 

.021,4) 

05  1* 

.0  2  is 

.0  3 

.03  ii 

•021s 

2.63 

2.55 

2  60 

2.75 

2.33 

25.00 

34.15 

3  4  40 

35.00 

33.75- 

.31 

.30 

30 

.51 

.30 

.051, 

.04.'’, 

.04  ■-» 

.05'-, 

0^ 

.2or, 

.19 

20 

.203/, 

.02'- 

02 

02  L 

.02';, 

02 

1  1  00 

1  1.35 

10.40 

to  50 

4  1  35 

to. 40 

1.25 

1.47 

1.25 

92 

90 

.82 

.07 

.O'J 

.07 

1.35 

1.39 

1.25 

4.55 

4.85 

4.55 

Obx 

06* 

.06* 

.55 

.73 

.55 

2.72 

2.75 

2.62 

.02?i 

.03 

.021.. 

.45 

.45 

.41 

4.55 

4.60 

3.90 

.3  4 

39 

.33 

1,40 

1.50 

1.33 

.07  »i 

09% 

.07', 

2.46 

2.55 

2.38 

.05% 

.06 

.06% 

.22 

2.28 

2  35 

.OS's 

.OS's 

.05 

.20 

2.25 

2.25 

02% 

.02% 

.023i 

.29 

.29 

.29 

,08 

.08 

.08 

.11 

11 

.11 

.16 

18 

.21 

02 

.02% 

02-’4 

.09 

09 

to 

70* 

.70x 

68 

.65 

12.75 

13.00 

.16 

,16 

18 

.2  1 

.28 

30 

$140  000  ooi)  tht.a  vear,  made  up  as  Barlv  last  motitli  two  gold  bricks 

folloxx-s:  lumber  forfy  five  million,  xvere  poured.  '  TOM  JOHXkOX  NIPIGON  I''"'.-  mj' 

ir.Inerale  and  motat*  forty  one  mil  -  !  holder.*  of  tom  .tohu  on  X img-.n  x  ric  ,  1- H 

tion  agrieultura  thirty  nine  million.*  LONG  I, AC  LAt. DON  —  The  drilling  i  Mines,  Ltd.  held  a  hectic  meet  ipi,- ,  ih.  ii,,-,.e 

and  fisheries  fifteen  million  Com-  of  several  deep  holes  to  cut  the  oi-e.  1  rerentl.v-  and  con.-iderahle  d-ceussion  .  1 ,-eiMi.cr 

T>aratlx’»  production  last  year  totalled  body  on  the  north-east  section  of  j  arose  over  the  variou.*  ni.-tttei  :,  or  |..n£  ,.t 

en«  hundred  and  twenty  million  or  a  Is^ng  Bar  Lagoon  at  greater  depth  1  husines*  pi  e.sented  to  the  m-:-ettti3  X  the  ret  i,.-, 

gain  of  16  5%  this  year.  than  rtjat  obtained  in  previous  drill- 'proposal  xva.-)  approved  xvherchx  a  <0  $!(,..>. 


XX  ItlGII  r-D  xx  I 

fjlrm,  1,1  r-'C-  iuc 

■|,..|U...-  foe  the  -Imtlll-U’ 


minerals  and  motai*  forty  one  mil 
tion.  agriculture  thirty  nine  million.* 
and  fisheries  fifteen  million  Com- 


4  x-h.,-c  l;'!'7''''';c,cai.lc''^|*imLl•■''’’''•'■'.1  oi'tmrr-bip.  it.'i'b-  I'npppticd  it 

I,  Ximgot,  '  xx  ri'chc-'Hoi-g'-ea' r.v  Mmr,.  ,,,  tbif,  r.'mo.  .*'>  ftiP  i'-  li'ippt.'ti  tit  ;>ip 

ic  meet ipi,- 1  Ih,  ih'-,.(.  n-onth-  f:"iii  fi.  t.-.hei  I  r  t..  cilicr.  Oll'l  lu)'-  .'i I '  I'ad.x  ha |i|icncij  n 
d-ceus*|oii  .  V'--''e|ii!.cr  91-*t.  U'.'ll.  icillcd  9r,  'mi,  ca.'i.C  t'f  Hio  Hy'l!', '-Electric  u 

m'-ettti'g  .\  i  Ihc'rc'i-'imt  '■'-'•r-  bullmu\-i.x.  aiiiouutcd  j  ''*'  *'! 

xvherchx  a'l,.  j  1  (•,25.00".  '  berta  publicly-'ixvucu  (clephoueE.  Al 


In  t-lf,  in-z  I  I'oui'l  ctiv  (I, .'ll  ..til  ;iiiKU'  ot"'"'  'if  "i''  "Tim 
laii'x.'iv  cypt  i  ifTi'’f;  .'dimiid  Im  an  :i  I  •  "  „ 

"I  x-.atniii;t  to  u -.  a*  r<  jtai-d;.  "t  '  C-.  A-  BftXlUs  RpSIgl 

o"  m-rrdiip.  A',  it  I, a;,  h.-iv-ppucd  q,  ;  Prcicirlisni-v  <.f'f 

,,,  tbif.  ranc.  so  cap  it.  Ii  'iq.op  q,  -.nx  lieSldeHLy  Ol  t 

'-  Cllit-r.  ami  It:'.'-  al'i'm).'  baii|fxqieij  pi  i  Vsnccuve'  Pw-ea,,  the  So; 
Ilio  ca.<xc  of  tlie  Ilv.l.-o-EIectric  of:  V.'inronvf'f.-  t  A.  H 


(hese  0M.cnnR'f.s  gixo  food  for  Np"-  Guinea  property  has  remised 
,l,„m.ht.  H  is  my  In.pe  that  we  i  from  “  d  The 

V  ill  prolit  from  the  f.xtimitTtce  .and  longer  a  member  of  the  board.  Th 
cxen  111  llm  'i"e  date.  oi.d''avor  tolannual  meeting  of  the  company  was 
updo  nome  of  the  wropg.  held  here  feceutly.  Directors  are 

.  ..  _  ff.  B.  Duncan,  H.  L.  Hunt  and  H.  A. 

r  A  RanUs  Rpsio-m  F-'i-om  , Gould,  secretary,  all  of  V.'iacouver. 

1..,  !>tAU*.b  .Stgns  f  lOm  financial  statement  as  at  Au- 

Pvesidemiy  of  B.C.  Silver  gust  31.  Uint,  showed  liabilities  con- 
Wncciivr'  P'"-"si'  tbe  ioidn'i*!  limes  sistiug  of  loapi',  and  adxaiices  from 


ifMM'  (ifl  1  tines 


Banks,  prest  British  Canadian  Silver  Corporation, 


cititario  ixpd  of  Hie,  M  .iiiioby  and  Al  idnit  and  inauagiii.;  director  of  B.C  Ltd.,  totalling  $849,815.  an  increase 
hteria  publicly-'ixvued  IclephoueE.  All'yilvcv  ajd  head  of  Bulolo  Gold,  the  of  $1,297  over  last  year. 
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Record  of  Canadian  Stocks 
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Do.,  pr^r.  . 
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Do.,  prof 
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Do.,  prof 
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Do.,  prof 
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13 

14 
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02 
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92 
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Iv 
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4 
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29 

28  Pi 

20 
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28 

2S 
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28 
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to 
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•';» 
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28 
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29 

30 
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2 
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Do..  "H" . 
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5 

5 

:» 
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•> 
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I  0 
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15’ H 
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27 
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27 

29  c, 
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- 
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34 

32', 
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-  'i 

34*4 

Calgary  Power  .  . . 

..•120‘ 

f  an.  Bakeries  “A'* . 

•oi 

Do.,  pref.  .  . . 

. .  *19 

1  an.  Bread . . 

.  .1-i 

4'. 

3  J 

4'4 

•*52u 

■r<* 
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g  I  Walker  Hiram)  G.  &  W 

Do  .  prrf 

'ffVl9  "'ostern  ('anada  Flour  . 

l’o.,pr«>f  . 
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I  Do.,  prj-r 

(  iirrePt  I  Kootenar .  nref  . . 

Dr. .  Late  Wt^tonn  I  td 

Df>.,  prof 
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'Vinniprv;  Klectrie  .  ! 

Do.,  prof 
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lanisiea  Pub.  Service . . 
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Do.,  prof  .  . . • 
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MitrbeU  Co.,  J.  S . 

Do.,  pref  _ . . 
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•12 

•45 

•12)4  .. 

*10 

18)4  1314  13), 


23}i 

2*  a 

23),  23  ?4 

18373 

‘  >« 

24  is 

‘33?  s 

122)4 

10)4 

io;» 

9J.j  10>4 

1.5(1 

4' 

■ 

lOJi 

9;* 

5)4 

6 

.5J4  0.'4 

215 

— • 

’'J 

6 

oU 

60 

64 

.59  60 

S6.5 

64 

69 

Da 

IH  I*.' 

18.5 

2 

iu; 

S5c 

45c 

35c  40c 

2250 

-r 

6e 

4  or 

35c 

102  103)4  102 

13)4  13)j  1-3 


.110  110 

,  1.25  1  ao  1.2(1  i.-J- 
.  *1  00 


-1-  I'o  8  6' 

l;  ioa>.4  102 

■-  '-a  13'.  13 


76'., 

ai?'4  ai 
.49)4  48j; 


17'>4  18 

119).j  121 
127  136 


ly ; 

11 

14 

14U 

82.53  i; 

•9) 

31  !i 

32;'S 

31*v 

32 

5784  C: 

38)... 

39 

45 

18 

IHU 

17\ 

1359  -  U 

•16 

•40)., 

20 

21  Jj 

21 

21*7 

IJd  -r-  lU 

185 

190 

190 

i;*o 

65  r-  5 

i  -Inglo-Nonvoc.  HoUlMg 
A.ibestos 

60c  !  Acme  Glove 
'H’t  !  !>«.,  pref 

.  Bathurst  '  IP  ... 

6'’c  .  Heath  (’o.,  ' ' 

•■)0c(bi  j  Heuuharnoi?  . 

’  Heldlng-Corticelii 

i  Dt*..  pr#-f  . 

Hiltmorr  Hat 
7'  D(v.  pref 

-  Do..  pM 

•  i  00  H.  A  Oil 

6  .  Hrewirg  <  Mrp.  of  Can  .... 

•  c  Do.,  pref 

H  .  H.C.  Paekvrs 

**  1  p:»'f  ... 

no  H'ighS  < (i 
r>nf 

'I  Luhil.)  (M*ld  . 

Can.  Paper  iJo  . 

(.'an.  Hud  Rreweries . 

t’anada  Mailing  . 

•P .  ('an.  Vinegar.-).  . 

1  Can.  lndustrici> . . . 

fi  oOb  I  !  ><•*,  pref  . 

(  <*an.  Int.  Tr»i£t . 

Oc  Do.,  pref . 

t  ,  t’anadian  IJght . 

•  Canadian  Marconi . 

20c  .  C’an.  Northern  Power,  pref.  . 
Can.  Vickers 

;  Do.,  pref  . 

Can.  Wire  Hound  Boxe?  .  .  , 

•  '  Catolli  Macaroni  Prod.  “B*'. 
$2  00b  '  Do., '  A’* 

lO'^c  I  City  Gas  &  Electric . 

.  •  _  :  Cons.  Sand  A  Gravel,  :jjef. 

7 -r  .  Claude  Neon  .  * 

*4  00  {  Com.  Alcohol 

*2  00  I  Consol.  Paper  ('orp  , 

Cf>nsc>L  Preas  Ltd 
Corrugated  Paper  Box,  pref. 
Crown  Dom.  Oil . 

7  ;y.  Champlain  Oil,  pref 

.  ■  David  A  Frere  “A" . 

$1  20  Uehaviland  Aircraft .  .  . 

^5  00  Do.,  pref  . 

7^c  Disher  Steel  ......... 

Do.,  pref  .  . . 

.  Oistillers-Seugram . 

Dom.  Engirteering  . 

*  Dom.  Motors,  . 

y%  Dom.  P.  Aj  T.  «tul>s . 

Dom.  Tar  A  (.'hem  . 

Do.,  pref  . 

I  l>ufferin  Paving .  . 

Do.,  pref  . 

25l>  ,  East.  Kootenay,  pref  . 

1125  Edmonton  City  Dairy  .  . 
25c  ^  Do.,  pref  .  .  . 

English  KUictric  A  ‘ .  ,  .  . .  . 

•  Do.,  ■•IP’ . 

armers’  ]  >airy,  pref . 

For.  Pow.  Sec  . 

•  •  •  Fftuier  Coy's . . 

Do.,  Vot.  trust . 

Freiman  Ltd.,  pref . 

•  •  •  Gen.  Steel  Wares,  pref . 

•  -  Goodyear  Tire,  com . 

•  •  Honey  I  lew . 

Do.,  pref . 

HumlnTstone  Shoe . 

-r,,  Hydre)-Kleciric  Sec . 

1.4 1 r  Imperial  Oil . 

^^'2^  Int.  Paints . . 

Int.  Pete  . . 

Int.  .Metal  Ind  . 

-2^  Do.,  pref . . 

•  ot  '  Intercity  Baking . 

Interstate  Kojalty  ‘A’* . 

■  I  )<».,  "H” . . . . 

Langley  Ltd.,  com  .  . . . 

Do.,  pref . 

^  ^  Melchers  ‘.A" .  .  . 

Do.,'H” . 

Manitoba  Powe.'^.  . 

'  v  I  Mercury  Mills,  pref . 

I  Montreal  FJxhibition  . 

Montreal  Is.  Power . 

Mont.  Hefrig.  A  Stor.  V.T. . .  . 

'  Do.,  pref  . 

/»..  .McColl-Fronlenac  Oil,  prof 
;  Nat.  Grocers,  pref . 

•  ‘  I  North  Star  Oil . 

\  Do.,  pref . . 

'  [  Ont.  Silknit . 

I  >o.,  pref  . 

.  ,. .  ;  I tttawa  River  I'ower .  ....... 

•13  99  i  . 

I)"..  IT'-f . 

I'«»wcr  Corp.,  pref . . . .  •  . 

$l  ,00b  Prairie  ('ities  Oil . . 

SI  00b  iJros  . 

I  >o,,  pref  ...... 

'  >.  Regent  Knitting  . . . 

Ik  liance  Grain . 

Hilbert  Mileh<*ll 
UidHTt  Simt»on.  pref 
Rogers-Majestic  Radio. 

Sarnia  Bridge '  A” 

■'t  DO..-1P’ 

So.  Can.  I’ower.  pref 

■  ‘  fj  Stand,  f’av.  S:  Matcriiil . 

Do.,  pref 

Supertest  Petroleutn  . 

^1  Do.,  \  .  T  . 

'  i  )o.,  pref  . 

?2  oO  Stop  A  Siiop  . 

j  Supersilk  Hosier\ . 

Do.,  pri’f  .  . 

;i0e  'Parnblvn  Drug  .Stores  . 

I'!)  ,  Do.,  pref  . 

C  e  I  Thayers.  pr»‘f 

j  Do.eom.  . 

Toronto  Elevators  . . 

I  )o  ,  pref . 

Thrift  Stores  . . 

Do.,  pref  . . 

$1  60  ('nited  Fuel  . 

I  Do.,  pn*f  .  . 

I  United  Sec  ... 

United  Annisementa  “  A”  . 
:-M1U  Do..’H”  . 

*  I  Tnit.  I  iLtillcsa 

<njj0  Wulkorville  Hp-wery.  .... 

7%  Waterloo  Mfg 
Whittal  Car 
Do  ,  pref 

hit  —  Interim  di\ideiid. 
♦No  transactions  this  \caT 
6*  ,  1  ' !>)  Bonus. 


33  T'l  Jfj  CKi  ,‘{3 


28  W  27 « 4 
Hm'.j 


15*4  1634  16 


1.50  2  1.55  3  fin 


26c 

-  5c  ftOc  85« 
MOc  2  12*-  I 


I  Inspiration  Copper. 

I  Internal.  Harv.  N.J. 

.  Inter.  Hydro-Klec 
Inter.  Paper,  pref. 

^  ‘  new  .  . 

Do.,*‘A'* 

I)o.."(’”  .  . 

,,  Int.  Tel.  &  Tel  .  .  . 
'  .lohns-Manville 
*•  *,-»A  Kennerott  Copj>er 

,  Kelvinator . 

‘  ^  ;  l4**high  Valley .  .  . 

j  .Miami  ('onper . 
ort  .  Missouri  K.  and  'f 

♦  i  tn  !  Missouri  Pacific . 

'  M  Do.,  pref 

'  Montgomery  Ward  . 
'  National  Biscuit 
i  National  t^aah  Rog. 
iL/  I  N*  T.  t'entral 

’  Northern  Pacific.  . 

;  Packard  Motors 
«i  rj  Pennsylvania  U.  R  . 

♦  1  '  Herce  Arrow  .  . 

♦  aSi  Pressed  Steel  Car.  . . 

1)  ?.?i’  rtadio  Keith . 

‘  Reading  . 

Republic  Iron  &  S  .  . , 
St.  1  ouis  &  S.  F.  .  . 
'  <■  Shell  Union  Oil  .  . 

„  1  Southern  Pacific 

i  Southern  Railway  . 

Standard  Brands 
.  Standsird  Oil  of  N.J. 
$l  .00  studebakiT 

i  Tenne.s»oe  Copper. 

'  Texas  Gulf  Sulphur 
i  Texas  Gil 
Texas  I’aclfic . 

*  l^nion  Pacific  .  . 

’  TI.S.  fndusi.  Alcohol 

-  U.  S.  Rubber . 

r.  S.  Steel  .  . 

I  Do  .  pref 
Vanadium 
Westinghouse 
j  WMolw’orth  Co . 
j  Worthington  Pump  . 


12 

5 1 

DOV4 

3*m 

.‘JV;, 

43  »„ 

Win 

2U 

104 

U't 

9* , 

.53 

•.’5 

17«lx 

17?'^ 

16*y 

l«*x 

lO’x 

lOt^ 

3’k 

V-^ 

13'.! 

U?.4 

3 

3V. 

30 ‘i 

‘29**  8 

29 

28*4 

2J*.s 

20''  X 

20  ?x 

20 

BU 

t 

24*1 

24 14 

' 

2*  X 

2S 

‘2*4 

42 

15 

H.'b 

I'i 

6*8 

•'4 

Id 

18 

\oU 

IS**^ 

ihH 

18*  ;s 

43  *'4 

42*.i 

2*4 

4»4 

351i 

.^4?s 

205, 

20*4 

10 

9*.. 

107  )j 

1 09'  ' 

45_ 

43 

16i , 

16’:^ 

38 'i 

39  *-8 

86 

89 

20), 

20  \ 

37' ~ 

40 

54 

.58*^4 

'i  Agnew  hurpaas  •,••••*• 

Do..  Pref . .  •  • . 

i  Ajax  Oil  . 

Bruck  Silk  . 

Do..  Extr«i  . 

Can.  Bronte . 

Do..  Pref . 

j  B.  0.  Power  **A  *  . . . 

I  Relding'Corticelli . 

Bralorne  Mines  . 

Brewing  Corp.,  Pref.  .. 

Can.  So.  Rly.  Com . 

Can.  Nor.  Power  . 

Do..  Pref . 

Can.  Light  . . . 

Can.  Bud  Breweries  .  .  ,  .  , 

Can.  Fairbanks,  Pref . . 

Do..  Pref . . 

Crows  Nest  Coal  . . 

Dome  Mines  . 

Do.,  Pref . . 

HoIIingcr  Cons. 

Do.  Extra . 

imperial  Bank  . . 

Invent.  Foundation,  Pref.., 

Do  ,  Arrears  . . 

Montreal  Telegraph  . 

McColl  Frontenac,  Pref.  , 

M  L.  H.  and  P . 

Nat.  Telephone  "A" . 

Do.,  Extra  . . 

N.  O.  Flower  . 

Do.,  Pref . .  . ,  . 

N.  B.  Telephome  . 

f’owcr  Corp.  Cum,,  Pref.  . 
Di).,  Non-Cum.,  Pref. 

Premier  Gold  ...  . 

'  Penmans  Ltd . . 

Do.,  Pret . . 

F^ussell  Motor.  Pref . . 

I  Son  Antonio  Cold  . . 

Steel  of  Canada  . 

Do..  F.xtra  . 

i  Do.,  Pref . 

j  S.  C.  Power  . 

.S.  C.  Power,  Pref . 

!  Shawinigan  . 

*  St.  Lawrence  Flour . 

,  Do  .  Pref . 

Tucketls.  Pref . 

United  Serurities  . 

L*nited  Gold  rquities  .  .  .  . 

I  West.  Grocers  . .  .  , 

AX'estern  Grocers,  Pref.  .  .  . 
(ai-  Initial  dividend. 
'M) — Paid  every  4  w< 


Yearly 

Div, 

Date 

Record 

Paid 

Paid 

Rate 

Declared 

Payabi, 

Date 

1935 

1954 

3 

5 

) 

1 

.JO 

Mar.  1 

Feb.  15 

20 

40 

7.00 

1.75  q 

•Apr.  1 

Mar.  15 

3  50 

7.00 

0.3 

.02  q 

Ian.  1  3 

Dec.  3 1 

.02 

.08 

1  00 

.2}  q 

Ian.  1  5 

Dec.  15 

.2S 

LOU 

.0^ 

fan.  1  S 

Dec.  15 

.05 

.(■0 

.!?  q 

leb.  1 

Ian.  21 

.  3 

.#0 

7.00 

1.75  q 

Keb  1 

Jan. 2  t 

1.75 

7.00 

1.50 

.17  If 

Lin.  1  3 

Dec.  1 1 

.37 

1.5C 

4.00 

1.00  It 

I'.b.  1 

Jan. 1 S 

1  09 

4.00 

.60 

.!>  u 

Uii.  15 

Dec  3  1 

.15 

.52‘, 

.171. 

Ian.  1  S 

fan.  1 

.57'. 

.75c 

1.00 

1.50  8 

leb.  1 

bee.  28 

1.50 

3.00 

1.00 

.2?  q 

Ian. 

Dec.  3  1 

25 

.9  5 

7.00 

1.75  Cl 

Ian.  1 S 

Dec.  3  1 

1.75 

7.00 

1.00 

.>0  s 

Ian.  I  S 

Dec.  31 

.50 

1 00 

60 

.I3c  )( 

Ian.  15 

Dec.  3  1 

.15 

6.00 

1.50  0 

Ian.  t  S 

Dec.  3  I 

1.50 

6.00 

7.00 

1.75  q 

Ian.  1  S 

Dec  3  1 

1.75 

7.00 

4.00 

2.00  8 

let).  1 

Jen.  10 

2.00 

4.00 

2.00 

.50  q 

Uii.  it 

Dm.  3  1 

.50 

2.00 

7.00 

1.75  Cl 

Ian.  1  I 

Dec.  1  1 

1.75 

7,00 

.65 

.05  M 

Ian.  28 

Ian.  1  1 

.0) 

65 

.OS 

Ian. 28 

Ian.  11 

.0  5 

.70 

1 0.60 

2.50  q 

Feb.  1 

Dec.  3  1 

2.50 

10.00 

1  50 

58  q 

fan.  H 

Dec  .  31 

38 

1.50 

.12  q 

Uii  15 

Dec.  1 1 

.12 

.50 

5.20 

.80  0 

Ian.  1  S 

Dec  3  1 

80 

3.20 

6.00 

1.50  ci 

Ian.  1  S 

Dec.  21 

1  50 

6.00 

1.50 

•  3$  q 

fun .  3  ! 

Dec,  1 1 

18 

1,50 

.60 

15  0 

Ian.  2  1 

Dec.  3  1 

.15 

.60 

.10 

Ian.  2  1 

Dec  11 

10 

2.00 

SO  0 

Ian  25 

Dec.  3  1 

.50 

2.00 

6.00 

1.50  q 

Ian  24 

Dec.  3  1 

1.50 

6  00 

.>0 

12’..  .1 

Inn  \S 

De.  .  1 1 

12*5 

c  .50 

6.00 

1)0  q 

.fan.  1  S 

Dec.  1 1 

1.50 

6.00 

1.00 

.  1  g 

fan.  1  1 

Dec.  1  1 

.75 

3.00 

.12 

01  0 

Ian.  1  '» 

Dec  14 

03 

.12 

5.00 

7S  V 

I'cb  15 

leb  5 

.75 

3  00 

II.OO 

1.50  i, 

1  rl).  1  5 

Feb.  5 

1.50 

b.OP 

5.00 

I  2->  q 

I'cb.  1 

Dec.  3  1 

1,25 

4.J5 

.07 

I  ob.  t 

Ian  2 

.07 

05(ui 

1  r ) 

lls.  c. 

1  eh  1 

fan.  7 

4l«i 

1. 331,, 

.J7L.  u 

l.7'>  4L'’*  i, 

80  -20  o 

d  00  l  .  »0  u 

.  i  0  13  *.1 

2.00  .50  11 

7.00  1.77  o 

7.00  L7>  q 

*  00  .50  f, 

OJ*/ 

.80 

7.00  1.75  q 

-Interim  dividend 


I  Vh  I  Ian.  7  .2  7 1,^. 

I  eh.  I  Ian.  7  1.75 

Lrh  I  >  .Ian.  H  .20  80 

Ian.  15  flee  20  I  50  6  00 

I’eb.  15  Ian.  2 5  .15  .50 

I  eh.  I  Ian.  10  50  2  00 

I  cb.  I  Ian  10  1.7**  7  00 

Ian.  !  5  Dev.  H  .175  7.00 

Ian.  15  I'iec.  27  .50  2  00 

Ian.  15  |.,n  5  02iv 

Ian.  15  Dec.  20  .50 

fan  15  Dec  20  I  75  7  00 

<bi-— On  account  of  arrears 


Canadian  Active  Bond  Prices 


-  j  The  following  quotaH 


Dom.  of  i  BoiuL 


are  furnished  by  The  Mon!  real  Bond  Vraderx  .Association 
as  at  January  1055 
GOVERNMENT  BONDS 
Int. 

Rate  Due  Pavablf  Maluuiv  Bid  Asked 


Cunveivior  Ujxues . 


! i  1 1 
1 

1  HM7-  M 
1 

!  lU.i-;.:,* 


PUBLIC  UTILITY  BONDS 
Int. 

Rale  Due  Payable 


UNUSTED  MINES 

I  uitiishcd  by  Kitkham,  Scanlon  &  Co..  Lid 
Toronto 

Bid  A: 


ItiU  16  N, 
2  HL 


iota'  10 
3>a 


97  U  90  9 . 

321ta  321  121 

7fic  70c  7j)c 

2  00  1  CO  2  on 


oO  1  00  1  00  1(0 


t  121'::  12! 

•  I5c  7nt'  70)* 
2.>  2  00  1  60 


1.'.  1  00 
I  26  3  7.5 
41a  27F. 


.  i  Afton  * 

j  Ardeeo 

'  .Arntfii'ld  Gold  . . 

•  Arutfifld  SynUiraic . 

♦H  BankficM  .  . 

I  Bathurst  .  . 

i  ('anusa  .  . 

•  t^'anudian  Pandora . . 

.  {  t’uiwy  Summit  . 

,  I  Cochenour-Wilianf . 

I  Uoiumario  . . . 

7'  o  <  Continental  Kirkland  .  . . . 

f  Cuniptau . . 

4C  00  ;  Crown  Reserve . 

:  I  iuntop  . . 

!  Kl  Bonanza  . 

$2  00  1  Forty  Four . 

I  (told  Eagle .  .  . 

oOcfli)  ;  Goldside  Mining.  . 

{  Great  Bear  Lake  Minei .  . 

12b  i  Gabrielle . 

I  Hardrofk  . 

IHardnu'k  Units  . 

Herbin  Lake  Units . 

Hislop  . 

Hudson  Patricia . 

.  Johnson  Nipigon . 

i  Karl  Springer  . .  • . . 

'iOr  I  Kirkland  (»old  Belt, 

(  Lamaque  Gold  Mines .  . .  . . 

'  Longlat-  Lagoon . 

•  McFarlane  Ivong  Lac 
I  MacLeod  Coekshutt  Gold 
Magnet  Lake .  .  . . 

Marbuan  . 

Matarhewan  l.’anadisn 

*»%  Mr  taU  Development . 

NTo^her  . 

North  Shores  . 

Oklends  . 

F’ontiao  Rouyn . 

Hire  Lake  . 

7 '  t  SakcM»f»e  . 

Shawkey .  . 

:%  Smelu*r  <jold  Mines . 

ThomiMion  Cadillac  . 

Tashota  (ioldfields  Ltd  . 
TIhlemont  Island  Mining 
Toburn 

\\  ells  l>>ng  Lac  . 

Wondigo 

5’inir  5  ankei*  Girl  .  . 


Axalnn  'ielephore  . 

,  t,  ..  ,  ,  Avon  River  I'owef . . 

•canion  A  A  o..  I.,d.  Beouharnoj^  power  .  .  , . , 

^  ...  ,  Bsauharnois  Pow^  r .  .  . . 

Bid  '**“•,  Beauharnois  I’owpf  . . 

It';.  t'D-  Bell  Tel.  of  Canada . 

.  .  British  Columbia  Power . 

.  .  TO  British  Columbia  Power . 

.70  Brit.  Col.  Telephone . 

9.5  1  00  Calgan’  Power  Co . 

.02*4  03*4  Can.  Northern  Power . 

05  07  (^anadlan  Light  &  Pwr.  fNow). . 

.  08  *  2  C fidars  Raifids  M  fg,  &  Pwr . 

10  .12  Dominion  Telegraph  A . 

,.100.00  130.00  Duke-Prire  Power . 

..  .01’^  06^2  Gatineau  Power 

.05  Gatineau  Power . 

20  .2<  Hydro-EIer.,  Bond  &  Sh . 

03  05  Jamaira  Public  Service . 

\  .01*^  02Jii !  Marl  arm  Quebec  Pow*'*f . 

. ,  12  14  '  MacLaren  Quebec  Power. . . . . . 

.,  10.00  11  <)0  Maritime  Tel.  4:  TH . 

. .  ;j:l  .  86  .Maritime  Tel.  &  Tel . 

,i;{  16  Montreal  Island  Power . 

i>:>  .  57  Montreal  Ht.  ir  Pwr . 

60  66  Montreal  Lt.  lit.  &  Pwr . 

-lU  .62  Montreal  Tramways 

**  30.00  Montreal  Tramways . 

16  00  18  00  Montreal  Tramwa\'3 . 

**  17  National  Light  &  Power . 

'*  .12  .14  New  Brunswick  Power . 

*023  -  OSJj  Newfoundland  Lc  A.  Pwt . 

1  50  *  2  50  Newfoundland  Lt.  &  Pwr . 

’*  (><)  Northwestern  Utiliticj . . 

'  *  J  20  1  30  Nova  Scotia  Lt.  &  Pwr  . . 

ji;  IS  Ottawa  IJ.  Ht.  &  Pwr . 

02  03*0  j  Ottawa  \  alley  f’ower . 

06'  (tT*  ;  Porto  Kico  Railways . 

]1  18  *1  Power  Corporation  .  . 

y-,  I  Ouehe<*  Power 

,  I  ^  20  ;  Janeiro  Tr.  Lt  Pw 

i».j  7^3  '  ShawinigJin  AVat  &.  Pwr  .  . 

I  Shawinigan  Vat.  A-  F’wr.  .  . 

,1,*  H)  .  Shawinigan  \Vat<T  *  Pwr 

,.{  Southern  Canada  Bow'^r 

.»*■’  •  I'nited  Sceuriti<-«  Corp  . 

01  o!)'".  »  '5’pst  Kootenay  Pnwe* 

1,1  ‘  t't'''  Western  Pwr.  (’o  of  Can  . 


Cl.  h.;.  1. 

'  'ul/  1.1956 

'  \(*rn  I.  1973 

»■  ,*ixn.  1,1973 

<  ;NL  !)ct  1,  !9.S'» 
CN  Mar.  1.  195.S 

'NL  De.-.  1,1960 

('Nl.  Mar.  l.llMn 

CNL  1.1960 

CNL  .\pr.  1.1960 

CNI.  ^fav  1,1953 

GL  July  i.l940 

GNL  Jan.  1,  19:.H 

*  Feb.  2.1978 

tN  May  l.nGf, 

‘N  July  1,1!»56 

‘  N  June  1 11*4  I 


GNIf 

'.tav 

I.  I9.i7 

87 

<  L 

.fulv 

I , I 9B0 

19.3 

G\|, 

Ka’i. 

I.  Hkil 

101 

GVL 

1'  >b. 

1.  I9»'4 

Gr, 

July 

I,  1911 

lUfi 

Jan. 

1.  l‘»5»i 

101  v 

GNI. 

May 

1.  19.5V 

191  *y 

GVI. 

(Vt 

1 ,  1 95 1 

lor.a^ 

GNI. 

5*  a^ 

1.  197.) 

108*-. 

gne 

.A  pf  i  f 

1.  195  . 

,  7  1 V 

G\I. 

April 

1.  195.. 

.4 

<\L 

July 

1.  U>«1 

Ufl’  ^ 

)  ■ 

Nov. 

1. 1949 

.K  » 

*  \ 

Mar 

1.  193 

HU 

< 

.fan. 

!.  t94‘* 

HI  • 

1  ■ 

.*ar.. 

1.  19i‘i 

1  N 

Juru* 

t.  19:k 

lu  . 

»NL 

.luria 

1,  19  IK 

tuu 

GNI. 

t  )rl . 

1.  lo:.. 

\  93 

GNT, 

<  liM 

1  i>;u 

10.. 

i ' 

Vi»\’, 

1.  IJ»3fi 

a 

GM. 

De.  . 

1, l9o. 

«•,> 

G\I. 

1  >Pt' 

1.  I'T.K 

tui 

GNI. 

Jari. 

1,  I'rt  . 

lOU 

«  ■ 

¥oh 

f.  19::: 

lOi 

GM. 

Ot-r. 

I  .  1  M» 

GNI. 

1  a'> 

! .  19  .  )* 

t .  1  ’  t . 

<  \l. 

( . 

1.  1  . 

io:L 

GNI. 

Ma 

i,  l!*-.’! 

,  . 

GNI, 

M;r 

1.  HJr.f. 

HM  •. 

GM. 

'U*  V 

» .  19  lu 

hit 

RAILWAY  A.ND  NAVIGATION  BONDS 


'  t  ansda  Mtramsidp." 

'  Canada  .Steamships' 

>  ('anadian  Pac.  Ualtwa.'' 

'  Cana<lian  Pa<‘.  Railway 
*  Can.  Nat.  Ui'-.  iftoin.  Guar, 
('an.  Nat.  Rly.  (Dom.  Guar.' 
('an.  Nat.  Kiy.  i  f)(*rn.  Guar 
I'rencii  \at.  Mail  SS 


Unlisted  Canadian  Stocks 


INDUSTRIAL  BONDS 


4:;  4i>... 

127 '.j  125 


Provincial  and  Municipal  Bonds 


16*4  l'^?J 

26*3  ‘^8 


85^4  86  8Dj 

10*,-3  11*3 


•35 

47:’*  -iX 


.50  1  DO  I 
’i'  HU 
’•j  3y*j  39 


12  *j  16.*  ^ 

8.*  J  10 


All'crta  . 

fi'  . 

I  \'u  h.  J‘M. 

W)K  OU 

D"  .  . 

1  Svpt.  1955 

10]  ..0 

10:1.  ro 

Britisli  (  ))lumhia . 

li'  ^ 

l.i  I'el).  194  7 

n:.'>  on 

P)3  . 

•  . 

1  Sept.  19.5:: 

lUO  (iu 

102  09 

!><» .  . 

4 

1  Del.  I‘J.V;l 

07  00 

^9.00 

\lanitoha  . 

fi'  c 

1  \pr.  ici: 

I  OS  .'O 

1  to  .7(1 

Do  .  .  ...  . 

4  *  j 

10«t.  Uj.M 

1 00 . Ou 

N)-w  BiunswKk . . 

1  Jan.  195*J 

MV.  00 

119.00 

Do,  .  . 

4*  : 

r.  April  KOI 

lOH  .VO 

1  10.. 70 

Nova  Scotia  . 

t  >  . 

1.5Stut.  19.5L* 

199. fin 

1  1  1  .'0 

(•ntarit).  .  . 

.)■  ■ 

1  July  KJ-IO 

1  17  on 

Do 

4  ’  , 

1  June  19-' 9 

1 10  oO 

112.50 

I  )o 

1‘  . 

1  June  I97u 

U»  V  *25 

107  25 

Onlnriu  UviJro  F:iectr!r  I’owc"  ('i)mmi.isioii!. 

u 

1  Aug.  1957 

105 

107  7;) 

1  >0 

I  Jan.  1979 

1 1  :i .  50 

11.)  70 

Princo  LdVard  Inland  .... 

4 '  : 

1  Del.  Kill 

KUi  00 

107  '..5 

t^uohoc  .  . 

U.F 

1  \ug.  1958 

lo:»  no 

1 1 1  00 

^.:askatchl*wan  . 

fi' ; 

1.’'.  Mcii.  lu.-i.; 

lO.V  <») 

107  00 

Do  . . 

1  Oct.  19."):' 

1(1 1  ;.(» 

m.-t 

Do  .  .  . 

l  Vur.  19:>S 

f*.S  .v«> 

100  50 

M(  IP5I, 

Kate 

Malurilc 

Hid 

\sk. 

Gity  of  BollovilU’,  Ont  .  . 

1  .\luv  PJoS 

107  .Vn 

109  50 

Gity  of  I'Mnionton,  AIik  .  .  . 

1  June  1941 

lOI  fin 

105  00 

( ’ity  of  (irund’Mojv,  Ou»’  .  .  . 

1  Alay  KH., 

lOU  7.) 

102  00 

(‘ity  of  Hull,  Que  . 

1  May  1962 

97  00 

100  no 

C  itv  of  Montroai,  (Juh  ...  . 

1  Sept.  196S 

ms  -i,'. 

106  25 

Do  .  . 

1  Apr.  1971 

HM)  .VO 

102  60 

.Montroal  Metropolitan  t  omtni.sfwn  .  ... 

D  ; 

1  May  19h7 

99  25 

101  00 

Gitv  of  Mtjoso  Jhw,  Sask  . 

u . 

15  June  19i:t 

•-  0  00 

7.5  00 

City  <.f  (IucIh  c,  (Juc 

ti  „ 

1  .May  1989 

104  Vtl 

1 06 . 00 

(’ii>  f>f  Saint  John,  N.H.  . 

* . 

15  Apr.  1971 

lo.v  .50 

107  00 

(*itv  Af  Suj4kati)on,  Sa:)k  .  . 

1  July  194.1 

K5  00 

89.00 

('itv  t.f  SJmwinigan  FuiU,  (Ji'*  . .  • 

,4 

1  Nov.  195‘2 

102.75 

104.75 

City  of  Sherbrooke*,  C^ur  . 

*  c. 

1  oune  1951 

mo  00 

103. 50 

(’ity  of  Tlirco  Uivvfs,  (^uo.  . . 

J' 

1  .May  ISC'I 

!>9.r>9 

100.60 

(‘itv  of  Tor»)nto,  Ont . . 

*  • 

1  Dec.  ISfi.'l 

ion  25 

101.50 

(’ity  of  Winnipeg,  Man .  . 

I  Oct  l9fiU 

•)7  on 

99  ro 

(  onipiied  l)y  Cameron,  Pointon  &  Merritt 
Toronto 

41  no  iiiilu^lrlal  Hid  * 

Acme  KarniviR  Dairy  7'  v  prof  ?20  00 

'‘c  AndiH«»  National  (.'orp..  .  38  50  4ii 

il.C.  Pulp  Ar  Paper  7Vr  prt  f  9.(M!  ki 

Burns  P.  A;  Co.  l.td.  ti'  t,  pr»-t  1  25  2 

*'<  (  unada  Dom.  Sugar,  com  54.50  56 

;  t'anudu  Packers  7‘.i  pref.  109  00  111 

C  r  j  t'anada  Packers,  com  .  18  00  50 

$3  50b  j  CjiTiada  Wire  &  Cable  O'  *'  , 

50c :  prtJ  .  .  S  Otl  (i2 

SI  .00  '  fan.  ^\esl  Nat.  (ias,  pret..  6!  00  63 

"•*1  (  algary  power  6' 5  pref  95  00 

fan.  (lerieral  Inv.  Trust  6  00  6 

('an.  industries  f'laas  *‘B'’ .  .  190  00  193 

(‘an.  Industries,  pref .  151  00 

f  anadtan  Westinghou?f  47  00  49 

2'7  (  hase  A.  W..  pref  ,  23  00 

f  iauile  Neon  pref.  &  bonus. 

roni  2  00  4 

fons  I  tivefsilied  Stan.,  prtJ  10  00  11 

fopeland  Flour  Mills  I'nits  5  00 

Dom.  Found.  &  StetJ  8*/^  pref.  '»2  0(! 

Dorn.  Ftiund.  S  Steel,  com. .  9  00  10 

6  •'*,  Dun).  Manufacturers,  prtf  .  61  00 

^  I  )un lop 'Fire  7*  -;  pref .  70  00  .2 

Laslern  Dairies,  pref  1.5  00 

;  l  eueral  Grain,  pref .  11  0(»  43 

j  Fjeirnnn,  \..L,pref,.  61  00  6.'; 

’  (b  oeral  E(|uit.». ,  pref  1  2*.»  J 

——  Geru  rai  Ei)Uit>  ,  com  r>o 

(Joderich  |''.levalor  Sc  'I'rantit  6  .*0 

Gniuiing  B.  Wire,  pr<f  /9  Oo 

“  Guelph  farpei  !>'y' o  pref  ?‘2  OO  !•( 

Ifighiand  Itairy  V' ;  pref.  bO  00  VI 

Highland  Dairy,  conj  3  5o  | 

i  International  Prop.  ‘  V  36  T.o 

—  j  inv(-stnu*nt  FoiindRti)»n  Thiit*  41  00  j;i 

j  Iiiv(  ^tors  Royalty,  cern  2  2  >  3 

’  l.oew'k  London  7',.  pref  3  7.*  1 


Ai.miji  !5.wei  \  Paue 
iin  Sl  aJerntt.  ,  \ca<liu  Sugar  Uetining 
j  AIlMTta  Pacific  Grain 
Hid  Ask.  J  American  .'-^ules  Book 

$20  00  .  .  .  '  Aine**  Holden  file 

38  50  40  00}  Atlantic  Sugar  Refill 

9.00  10  00  Atlantic  Sugar  Ref.  Deb.** 

I  25  2  00  '  Booth  Buildings  <(Htnw'a^ 

54.50  r»6 'oo  '  R^’andram-IIenderson 

109  00  1 J I  00  •  Brttiah  American  Oil 

18  00  r,o  00  j  ^^*’^^’***x 

I  (^’anada  Br*-ad  ... 

..S  Otl  (i2  00 '  ^  'a*^*^^**  ^  ’*‘***'***'  .  .  . 

61  Oil  63  00  I  Lanada  Paper 

1»5  00  i  Canadian  (  anners . 

6  00  6  25  Canadian  Copper  Ref 

190  00  193  no!  ^ anadian  (’ottons 

151  00  .  f'anadian  V  irkorx  .  .. 


!  Canadian  Virkorx 
49  (Ml  Consolidated  Inv  .  . 
!  Consolidated  Paper 
i  Conaolidoted  Press  ,  . 

4  00  j  ('onsumern  (Has::* 

1 1  50  !  Cosmos.  lmm*riai  Mills 
j  Davii'S,  Win 
;  Dominion  ('annc's 
10  no  i  Dominion  Coal 

Domitiion  Really 
.»  4)0  Dominion  Sq.  (  orp 

I  Dominion  Steel  &•  ('oil 


Silverw**ods  Dairy  I  td.,  com 
Standard  Fuel  pref.  41:  bonu.'^ 
United  (irain  Growers 


11  mi  a  t  no  Dominion  Tar  4.-  Chem  . 

81  OU  (10  :  Dominion  TnUilo  . 

1  .>,)  J  i  Iionnacona  t  aper  . . 

00  .i(V  f,'**"" . 

ti  . 

,)  p,)  !  1-ederal  t train  . 

no  oi  nt»  i  tVares  . 

b9  ott  VI  OO  *  . 

36  ‘-o  I  Hamilton  ('ottons . 

’ji  no  It  on’  Har.'is  Ahalbiir  . 

o  .1  *:  I.  I  Bolt  Renfrew  . 

Tt  f*  ■  .;r  Kingston  Elevator  Co  . 

^  “** '  Lak»' A-  Rail  Warehouse . 

,,  .  I  ai<r  St.  John  Pwr.  &  I’aper  . 

27  00  28  m  ‘^vr*;rf '  . 

,  ,  -  -  Ail  Lownev ,  «  .  M.  <  o  . 

t  '  Maple  Leaf  Milling  . 

J  I  Ni«.«i4-v-I!arris  . 

McColl  Fionteeac  Dll  . 

li'  (u\  A  '  MetrojM.litan  Builditig  . 

8  m  :  r^i  'I.ilUrrHl  <'oke  A-  Mf« . 

8  o  .>  (Ml  I  (  ottoiis  . 

'  I-.Htir  liurl  . 

in  IVninun's  l.ti  . . 

Ml  '  f’rice  B'“os  .  ...  . 

vll^I  I  Provincial  Paper . . 

I  Motor . 

/•*  or  ij  on  ll'  liaoce  (irain  . 

7  n  2  (in  I  •lioi'floo  I’ulp . 

11  io  10  »nl  Kolltto-I  I’aiMir . 

11  OU  LI  99  j  iJiTrn8..r’M  I.t<l  . 

|.,n  rin  ,  Smitli.  Howard  . .  . 

J-  n  ..  :  Stool  of  Canada . 

'0  OO  -d  (in  I  Toronto  Carpe  t . 

no  •o.  !!!!  l.'nitoMl  Amust  ment  . 

T«  on  •’;  [  I  ITiitwl  (JaM  A  Ku-I  . 

16  n  I  18.00  (Train  (,row(SS  .  .  . 

,  _  .  ^  *  60  Wahas^o  ('otlun  .  . . 

Au  AA  ,  ^  ’  'Vuirnsley,  Chas.  ('o . 

7?  '**4  T>0  !  Wpstt  m  (Train  .  .  . . 

'M  A  ^  *^1-06  Windsor  Hotel  . 

Woods  Majiufacluring . 

Wolthauaen  Hat .... 

'iJ!  5^  1  C — Canada.  N— Ksw  York. 


59  00 
100  00 

72  00  .  . 

400. on  415.00 


1  f.t. 

LV.  HMi 

Mar. 

i;.  MM  • 

lUH 

•  H> 

S»*pt. 

I.  lO.'M 

n-! 

11  r.  • 

J  U!  (• 

1:.  1 

I  IV 

1  !  fi ' 

.'uiv 

1  .  I’M-  • 

11V’ 

llfi’ 

Mu 

!  .  (•••i-! 

Hit 

IM-* 

lu(  f 

I  .  ! 

■;'4 

JuF 

1 .  19  H. 

iit;t 

t  lit ' 

.llJM* 

1 .  !  H  1 S 

Gfl. 

1.  I‘»3.4 

in  1 

.Ian 

1 .  194  • 

inn 

\pril 

1. 1911 

!»•* 

June 

Ifi.  19  1  ? 

O'. 

4i*ril 

1 , 1 9U . 

• :» 

Mar. 

15.  I93t; 

2’* 

Mar. 

I.  194  . 

HH 

IVb  * 

May 

1.  194:! 

I1G 

\ug 

1.  VM  1 

H*! 

ln4 

\av. 

t. 1917 

l«Mi. 

104 

1  )e  • 

4,  191,V 

'*.» 

Jul- 

2. losn 

in 

to. 

Mav 

1 . 194  • 

in.,' 

July 

2,  10t(» 

1  ')5 

Atjg. 

1.191.' 

•  0 

Frl». 

l.V,  1  •>..!> 

s . 

July 

2.  1  V.1 

■J ! 

23 

June 

1 .  I94’» 

V.: 

1  >Ht* 

1.  19tS 

'n. 

Nov. 

L>,  1911 

'  (12  *.  V 

104*. 

Npril 

1,  194: 

1, 1940 

10. 

iBt 

May 

1. 1940 

I'fif 

104 

'fa: 

15,  ru.. 

lu‘. 

tpril 

L  I94.K 

Sppl 

1.  P3  » 

fi.  »  ,4 

63 'y 

.fan 

2. 1940 

971  J 

100 

I.  1949 

tn;, 

I  cb 

L  1945 

48 

April 

1,  1949 

100*4 

loot? 

102*- 

April 

1.  t04K 

103*! 

.\ug. 

1.  194*1 

V4\^j 

97 

Nov . 

1.  1952 

1*5*  J 

98 

Sept . 
Afar. 

1.  I94:i 

I.  Bl'ni 

33 

3:. 

April 

1.  1948 

VH 

July 

1.  1947 

U)3 

i05 

Aug. 

1.  1937 

SV 

May 

1.  I'J50 

V*a! 

74 

I  *ec. 

1.  1951 

100 

I'ob. 

1. 191 . 

fiV '  V 

H !  > 

Jan. 

1,  It«o 

,‘H 

f  *ec. 

I,  lfi3'l 

SV 

Juli' 

1. 1949 

14 

40 

Oct. 

>,  1947 

87** 

89*4 

1.  1949 

104 

105H 

July 

15,  1944 

lOOXu 

102>3 

June 

L  194  7 

i6i*. 

Nov. 

1, 1943 

07  U 

Oct. 

I. 1937 

Nov. 

1,  19.M 

108  U 

llOL, 

Feb. 

1,1943 

90 

92 

May 

1. 194V 

IOU4 

103** 

Nov, 

J.  1947 

72  W 

7.5 

Jan. 

2,  1948 

97 

100 

June  no,  1942 

!03)v 

June 

I, 1948 

102 

lu.v 

July 

2.1949 

108 

105 

June 

1.  195.8 

I02*i 

104*3 

.Tuiy 

1.  1940 

110 

Mar. 

1, 1944 

100 

■Sept. 

1.1942 

9f; 

.luly 

1.  1948 

91 

Jan. 

2.  1948 

95 

98 

May 

1.1942 

Ififi 

Pat). 

■Ian. 

1, 1943 

8.  1940 

82 

M 

Jan. 

1. 1943 

71 

74 

.April 

2.1948 

lUf. 

1. 1048 

76 

•  6 

242  00  249  00 
19.00  ,  . 


‘Payable  Canada  and  New  ^ork. 
/.Payable  CanadaaNea*  York  and  l-ondun. 


j  Sin  i  ife . 

Western  Assurance. 


149  00 1  NOVKMBKU  COI^VEK  IMPORTS  Ea^^t  Africa  440.000,  JAinat<»  SfO.OOO 

J  Ottawa.  —  Green  coffee  imports  In  Unite<J  Kingdom  83,000.  Coffee  Im- 
58.00  November  amounted  to  2.473.000  ports  in  the  eight  months  ending 
13.00  pounds,  coming  mainly  from  the  fol-  November  amounted  to  22,132,000 


320.00  340.00  I  lowing 


countries:  Brazil  $79,000 1  pounds  compared  with  19.960.000  a 

f'olombia  610.000,  British  year  ago. 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  11,  1935 


STRONGER  TONE 


Heard  in  the 

Board  Room 


Some  Ground  Lost  in  Later  Scs- 

Mons  But  Gains  in  Majority  Hi-)*  Mio  recovery  in  business  .md  Progress  in  Eaminrs  and 
Forweci. 

BRIDGE  WEAK  FEATURE  !  EXPORT  MARKET  BUIL1 

-  tinned  rontriictioii  in  fbe  yield  on  '  - - 

Lost  Points  During  Period  '  ntch  ?rade  bonds  is  seen  ti.s  a  factor'  Toroi.io  Bureau  The  Kinami.i  i.me. 

“A”  RiHlrlincT  w  iiii'Ii  is  likely  to  make  for  a  grow-;  Furonto.— h'asy  Uasliiiig  \l.Tebii 


EASY  WASHING  TO 
SHOWFIRSTPROFIT 
FOR  SEVEN  YEARS 


Shareholders  Musi 
Select  the  Directors 


bOARD  KOOM  I  iwiii  Ottawa.  —  While  a  uuaibcf  of 

iTINttlNkt  •»«  «  flO  i  ol  liu  Bank  of  Lauada 

. . ■; "■■■■■  FOR  SEVEN  YEARS:oroS”‘„:"r'"?;, .'^1,'”',^ 

r^LbPITF.  fbe  favorabto  develop-  ‘a.s  he  ser-«  fa  ..i  Uie  . 

L/  mcnt.s  of  ibtt  year  just,  closed.  „  .  ......  „  .  (Ureefer..  'ii.i.,  •i.r  i-  he  di- 

atid  the  weight  of  inforrued  opinion  Rc.port  tor  1934  to  Reveal  foura^cd' offie’' IB'  '  The  ■t'f'i  J'L'  d' 
thiO  the  reetwery  in  business  ;uid  .  Progretui  in  Eamiurs  and  '  \tr  Towers  is ‘th-it  ■  ’dio  hi  j 
irdustrv  Tvill  eontinue  into  the  cur-  j  Balance  Sheet  Position  ous  to  render'  all  a.:.,;.  :.'.ih  <• 


ROYAL  BANK  HEAD 
EMPHASIZES  NEED 
STABLE  NEWSPRINT 


Says  Government  Must  Inter- 1 
vene  if  Reasonable  Price  j 

Not  Established  i 


BRIDGE  WEAK  FEATURE 


EXPORT  MARKET  BUI  LI 


mg  in  ihr  earlier  sessions  fairly 
aeii'e  .-md  ii\er  a  iu’oad  list  E>f  seiai- 


pjrt  ‘‘A”  ^nd  Buildinn  "Inel.  is  likely  to  make  for  a  grow-'  rorooto- Easy  Uasbing  \laeb.ne  k  m  n  . 

—Fold  A  and  Buildin^  _  dividend-paying  com- 1  Co.  will  show  a  small  profit  t.Tt  shareholders  m  making  ...i  n. 

Products  Extend  Advances — storks,  thus  suggesting  more  ,  the  first  to  be  reported  for  the  eum  '''"'scnt  seleettoa 
Paper  Stocks  Stronger  laetne  and  stronger  markets  in  the  i  pany  since  IftL’T.  The  jinnual  state  ' 

_ -  eat  l.\  tuture  Oti  tlie  otlter  hand  tnenl  which  vvill  appear  around  Teh  MAXITDI?  A  I  A  Air'IT 

fitrcDgIh  was  geneiJil.  wiili  tiail-  tiiere  is  anoilier  sehoEil  of  Ihought  ;  i  U.ir.y  1.  will  give  effeet  to  llte  le  J  |l  P 

,,,,  ,rii..r  fiirlv  w hteh  inclines  to  llte  belief  that  price  organization  approved  h'  sharehold 

mg  in  lh.  ..irlui  sEssiotis  fairlv  of  on  ers  last  February  ;  will  show  an  im  I  fCTIWir  VAIIICC  IID 

aeiite  .-m.l  loer  .t  Inoad  te-t  of  |  h:ive  bet’onie  somewhat  over- i  Proved  working  eapilal  position  and,  |jJ^|||yy  V.ALUllU  Ul 

titles,  during  the  past  week,  the  fii.-l  ;  evtended  In  niaiiv  directions.  will  rofloet  the  dl.sfinet  prt.gress  that  I 

weekhs  business  foi  the  veai  IP:’,5  on  :  ,,|,„.ussing  the  market  outlook  in  roade  during  I0::i  AT  Tlir  VFAR  FNT 

the  industrial  sertKin  of  ilie  Tanadlaii  I  current  mid-week  review.'  1  be  pa.st  year  has  not  been  a  .satis  /A  I  I  IlL  I  Lfl!\  LllU 

Stork  lAehanges.  leaiuit-.s  1  |nne‘>  Howard  ts:-  Tu..  member.-  of  I '-wtory  one  for  most  maijtifacttirer.s 

strength  were  Ford  "  \  '  ami  Biiildvi 7  ;  .‘.‘  ^oal  Slock  Exchange,  say  in  washing  machines  I'.a.-v  Wash  '  i  .  17Z 

Products.  M'hirh  rontiniif'd  ilirii  ip.,rf  “CuDfUrtlnK  innuoncet^ _ MachiiU'  I'o..  boMcvor.  Tiay  doti-  Snowed  lnc>'easr  of  0\r»  17^ 

vauco  tpio  pew  tiigh  levels.  I  T.  those  amplified  in  Mr  Ben-  "niuber  of  ii.s  dealer  out-  ■  Million  Dollars  Over  I’re- 

Hirain  Walker.  D'-tillers-.Sea-i  am. ;  'broadcasts-  stand  out  in  'vts  allhough  if  continues  to  .lo  only  cedinti  Monlb 

and  the  iiia.jorttv  r.f  lh.  papei  slocks. relief  against  the  itresent  ^  wholesale  business.  I.vpoil  hii.si 

Dominion  Bridge  was  an  mii.staiuiiMg  have  risen,  "cs.-:  was  developed  for  the  firsl  Mine  , 

exception  to  llte  Mr, mgei  umo.  being  !  ^^.^.^rtheless.  we  look  for  a  broaden- ;  success,  prim'ipaliy  In  i  .  ,i  .  .i  vi.m-i 


Mr  Towers  is  tleit  '.hilc  !o  i.-  ;nv-  J,  .  r  a  i  r  u  J 

ous  to  render  till  a-g.i.  tam  e  Not  Established 

he  feels  tliat  llie  ioiinageir.ei:t  of  the  - 

bank  miisi  tidont  a  eoundeti  M  n  e  THE.  KAILVVA\  PROBLEM 

partial  allilucle  ni  re.-pecl  1"  'V'.  - 

olecMoii  of  th.'  tioani  tht:,  d.'si.ti.  t'aviv  .Solution  Musi  be  I'ound, 

the  diffirulliis  wliieh  otwimislv  la.-.^  ■■ 


t  AI\  AI»A  PAI  KillBiSi  <  0.^1^101^ 

We  have  prepared  in  booklet  foro?  «« 
•nalyaia  of  thi*  Company,  the  common  stock 
of  which  offers  interestinif  post>hiliti>«. 

Copies  available  upon  requeH 

Dickson.  JoLLiFFE  6t;  Company 

IMfcl.MBlSHS 

y  he  Toronto  Stock  Lxchangc 
^.anadian  Coaunoditv  Hxclmniie  i'\ 


80  KI.NG  STRGET  WEST 


AUelalde  7(61 


MONTREAL  ’CHANGE 
LISTING  VALUES  UP 
AT  THE  YEAR  END 

Showed  Increase  of  Over  174 
Million  Dollars  Over  I’re- 
cedinti  Monlb 


Dominion  Bridge  'ttis  an  .•ui.-la niiiiig 
exeeption  to  llie  Mnuigei  time,  being 
off  sharply  .m  Mi.'  p.ihl ieai i.ui  m  .i 
yomew  hat  dl.sai>p.'inM.'iu  animal  i«- 
porf  for  the  IT’.,'’.-7I  fi-.-a!  pen.al 
In  the  Intei  lisl.'d  se.'iii.it.  I  .1  i'll  " \' 
wan  the  oijtstanding  featii'T'.  n  'mis¬ 
tering  a  fiirlh.'i  gain  i>f  I 's.  .iftt'i 
Rfiilng  to  a  new  Ingii  ..|  hi';.,  wliili 
'"anadian  Taeifi.-  a.h  ain  i'ii 


Mr.  Wilson  Says  —  General  i 
Manager  Dobson  Reviews ! 
Y car’s  Operations 

The  daiigei  of  government  inter- j 
•v  entio.n  in  th*'  new  sprint  industry ' 
for  the  purpose  of  regulating  the  | 
prii;c  of  that  .’ommodity  failing  a  j 
succesafui  I’flort  on  Mie  part  of  pro-  , 
dueei's  tu  stabilize  the  market  for. 
tlieir  prodiiet  w:i.-  emphasized  bv  j 
Alrp'i'is  Wilson,  president  of  the: 
lioj.il  Bank  of  '  atiada  in  his  first  ' 
presidential  .'ul.lress  to  shat eholders  ' 
of  Mte  iiistiiiitton  at  the  annual  gen 
era  I  meeting  held  in  yiontrcnl  on 
Thursday,  .laimary  lOfh  | 

D.’ali.ng  with  the  newsprint  situa 


tioDS.  i.'ontimied 
I'ow  cM'r.  is  vital  " 


Canadian  ftix'ilge 

Hireetors  of  Tauadian  Dredge  6c 


and  with  some  success,  prineipaliy  In  u  .  .  .^1^.  said:  ''Demand 

me  pha.se  in  the  market  with  rcae- i  Cngli.sh  market  ailhough  recent- ;  •'O'Jdt'  traded  on  lh.-  .Mmuieal  sio.'k  . , the  Enited  States  for  newsprint 
lions  limited  lo  moderate  proper- i order.-  Iiavo  been  received  from  |  o.xcliange  and  iln  Moniri.al  .'urh  has  Iteen  strong,  with  the  result  that 
lion-  I  'onliniicd  discrimination.  Domestic  bnsines.s  a'’  :  market  amounie.l  lo  :!:.j.,iiHi,(i.'i:'.OLT  tlie  output  of  the  Canadian  mills  in 

however,  is  vital"  wenThl  an”dVo"r%hrfirTXht  ' «•'  "'''■'nl.ei  a:  .'..gaiu.-t  | »  'va.-  more  than  twenty  five  per 

.  montps  me  company  wa.s  .ibi.  <o  .  ,  .f  4|-i,iniii  .'car.  In  fact,  it  war.  within  five  per 

report  a  gam  of  40  per  cent,  m  total  "  J-.Z/  .  ^  V  'i  .  i  ervit  of  the  peak  vear  of  Brices, 

sales  of  waj-hing  machines  and  iron  "''•-•i  exe.  pMon  of  i  .idusiriul  ,  '  •  th'tn  in 

ers  over  sales  in  tlic  same  i.eriod  '  *’®’'’4s  ail  elassifu'ations  gliowed  in  J  wen  (\tn  lower  th.  _ 

o  e  ..ame  period  IPSe  and.  despite  the  most  rigid 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  E'lC. 


CANADIAN  GENERAL 

INVESTMENTS  LIMITED 

DMd^nd  /Voiles.  . 

NOTICE  Is  hereby  fflren  that  e  cllvldeBd  of  l>n  Cestn' 
10c)  per  share  on  the  paid-up  capita)  atoefc  of  the  Com- 
m.an’'  has  bean  declared  for  the  quarter  ending  Decemb*. 
;i,  1984.  payable  January  tB.  193S,  to  ahareholders  of 
rrcord  December  81,  1934. 

SHARE  (VARRANT  bolder*  will  present  Coupon  f’o 
‘■i  at  the  Main  Office  of  the  Bank  of  Montreal  In  Victoria, 
Vancouver.  CaJgary,  Edmonton.  Winnipeg.  Montreal.  Hali¬ 
fax,  St.  John,  or  at  the  BUng  and  Tonge  Streets  Branch. 
Toronto,  where  payment  will  be  made  at  par. 


Sy  order  of  the  Beard 


t.  M.  STRAIN. 

Secretary. 


■  duduiw'i  i.ieiii.  .  ..  •  ,s  niieeiors  .  aueuiau  . . ,  - -  .  .  hnnH..  •ill  ol ..  eui  fi,...  t  .  •  1. ...... ri  ...  However,  weri'  even  lower  tu.m  ■ 

point.':  yli.<>  ('..n.-oiid.-iied  .'^tiieiters .  (•„.  liave  declared  a  dividend  H'c  •"'ame  '  rrcasp.s  over  the  pi  evioiis' month,  rn-  despite  the  most  rigi 

adviizrcd  ”  points.  ;in<l  inlet  naftonal  shiire  on  the  !B',49S  |  ntfu-’i-iiu  r  ih  a  flcclln"  Mu'  miu  'inl  ireuu  of  vioi-ni  i  economic.-,  operations  liavc  continue 

Mckel  and  Bra.'itian  Tmetioti  de  .iiare,-  of  eonmton  slock  outstaml-  Off  emit,  of  the  company  at  e  mod  'ec  Ing  M,,.  „  a,  d  I  rend  of  sceut  ^  unprofitable  Imstr-.  Pubii 

clined  and  pomi..  tcM-eettvelv  .vhruary  I  to  «hare-  over  /ho  out  ^ov 

v:arl\  ativanrrs  m  Mm*  piihlic  hnUp.r.H  nf  rucoril  .laituarv  tti.  On  S  ,**'^*^*  expert  that  if  Ofvenbtr  H  r  j l,j,3  p-d  to  up 


Liter  t'r.3ding.  and  Mic  tna.iority  elos-  J/,//' '-o,.' w  as'  pa'id  and  on  Febru- ^ .sales  may  be  inei'ea.sed  ;;o'"a«  more  Hian  aeem, 
»i,r.  ..  O..I  t.,,.-f..-  C  h  in.'cs  were  .A..Z  ^  n  I  ^vcr  1P34  busitiess  and  e.v  redemption  of  $".  jOn. 


m  Mmn^^nSmXnal  K^'^r^^  ''  '  P-.' ^ies;’ whlZh  '  'To  h;t:;;s""""'"^'^" . ' :  y  et  there  has  been  no  corresponding  '  Average  Gain  of  ci^rdar' f 

eenticgis  were  Bower  i  orp  preferred.  1 1'""-''  c'i''fe-"  -'TfM-  of  the|per  cent,  of  lotal  businciss  in  The  following  i..il.lr  gives  the  \ul  nZ"!  71.5%  In  Net  EamingS  .  On  the  Preferred  Stock,  one  and 

and  go'nthern  (  ■lll■^d  ^  Preferred  ,„Jfm"pan.'  'ms  nearly  a  month  to  run.  ;  may  be  increased  by  yoo  to  100  per  iies  of  the  varioii.-  elas.ses  of  li,-t- • ,  ,  ,,  ,  n,o«.i  mi  _  !one-half  per  cent.  flLgc^,.  payable 

n  and  1  Poini.-  reZpZetively  and'  1  n- 1 T?'' th  mar- ,  ings  on  the  Montreal  mai  ket.s  a.-  al  p^rt,  m ‘"nmn  Ifaem^  it  dustrv  de-  I  .\  compilation  made  by  The  1  inau  o'l  ‘be  1st  day  of  February  to  Share- 

ternational  Power  Common  off  un-jket.  he  company  made  heavy  ex- '  the  end  of  December,  to.gother  with  hi'eial  Times  shows  that  :!S  Canadian  ''aiders  of  record  of  the  iilst  da.v  of 

The  ■  newsprint  i.-sues  showed  i  dcr.-tood  that  Ihc  .lirectors  arc  sal-  pend iturv^s  on  aceoun  of  promof loiia  |  ernuparisons  for  the  previous  "r",h:Z'e  utn'  l.  nnghf  wcH  ‘'orporafions  wbieh  closed  their  fm-!  January, 

Mrengih  Prtee  Bros,  common  an-J  "’at  well  over  Mic  .oc  per  activ ity  during  the  la.-t  cmartcr  o  month:  l.nniclil  •ihoiii  -e-  ihe  rc-ult  of  1 years  since  July  U-t  1934  report-  Oil  the  Common  tfioLk.  Sevculv 

preferred  being  tip  I  and  4  points  -^bare  wa.s  earned  on  the  rommon  934.  These  expenditures  will  tend  value  Oi  i.lsti.ng.s  ri.'nd  v  b  tw  e,  n  pro-  ed  net  earnings  Tl.ac;,  greater  than  five  Cents  (75e)  per  stiare,  pajabh- 

UpecMvelv:  St.  Lawreneo  common  i  stocky  On  this  basts  net  earaings  to  reduce  uet  carmngs  show.i  for  .MhntrcM^stn.i.  ^  S-m  and  Failing  Miis. '  for  the  preceding  ftseal  ycar.  Aggie- ^  on  the  l6Mi  dav  of  Fehruarv  to 

up  3;ewil.sand  .St  i,awreccc  Paper!-""'  „.?.f  ^^Sinec  the  compauv  ceased  to  rc-  i  4i.ft4t7m2,2t.H  I  fear  we  are.  ft . .  with  the  po.ssi-  Fate  net  earnings  of  Ihc  companies  .hhareholdcrs  ol  record  of  M,e  Ofli  'lav 

meferred  np  L’'..:  .\bitibi  common  vear  when  $la4  9-8  was  '  hanK.,  z;iii,.-.00  ?66,2io,onn  hiliiv  of  government  intervention 'amounted  to  $16,145,304  as  compur-  of  I’obniary.  1930. 

np  .Tt  cents  and'  , he  preferred  3 SLisslons  have  been  ojimiLtod  '  bZe!^  »'>d  t’riee  regnlation.  This  is  a  unes-  ''jd  w/ih  $9  110.839  an  increase  of  $6.-  ,3,  q,,,, 

Ifowaid  ."^tniib  common  gained  a  ^ ''S’  "ritten  off  in  aeprcc  auon  i  ne  e  __  - L.jl.  ,i„n  which  e.emerns  the  state,  in  <  .1,lUo.  Aggregate  gross  earnktigs  . .  . 


lid  trend  of  ,ccutl-:‘''''’"'’'’‘'f''‘^'’’f’«':a'''’’’'3bavccontm^^^^^^ 
K'caiiie  marked  In  '^profitable  hasts,  Pubiir 

r  Deesmher.  'n.o  ohinton  and  m  some 

•eouu.cd  for  la  the  !  '■’^vision  o  the  ahnomialb  low 

31111000  of  .Nurilicr.i  'be  w.,odstncn.  but  as 

:  >  el  there  has  been  no  corresponding 
...  ,  :  g.nin  in  Ihe  nriee  receivrd  for  Ihe 


SHARP  EXPANSION 
COMPANY  PROFITS 


PEHMANS  LIMITED 


DITTBEND  NOTICE. 


_ _ _ _  NOTICE  la  hereby  given  that  the 

I  Itt  rr».n»ea(inn«  Have  Dividends  have  been  de- 

List  of  J8  Corporation*  Have  yyaj.tg,  ending  the 

Reported  Average  Gam  of  ciit  day  of  .lauuary,  1933 
71.5%  Ul  Net  Earnings  On  the  Preferred  Stock,  one  and 

_  !  one-half  per  cent.  tlLge^),  payable 

A  compilation  made  by  The  Tinau-  *b*i  ‘s'  day  of  Tebruat-v  to  Share- 


Iioint  and  the  pr 


^cd’"'""  shown,'  From  this  about  $94,000  ‘ail  its  own  products,  losses  on  re- •  Gov.  Bo.,...  .'.jvi, ,22;-"  1’  'ed  wdih  $0  % 

ined  -t  -  "Titlen  off  in  depreciaUon.  The  Possessions  have  been  eliminated  ""ciu.t  Bond,  2)7. ..'..om  .Ms.oio.aio  I-nee  regain. mn.  Th.s  's  '  in-v  <  d  "d,, 

"”o  a  _  _ t  and  oss  on  bad  dehf.s  has  been  re.-,  .-7  -  'i'in  vvhieh  ea-ieerns  the  stnte.  m  ''i.iuJ-  -^F-regate  gross  earni.-igs 


By  Order  of  llie  Board. 


rererred  lo-t  'I  MuiB  '.'Mter  item,  it  is  expected,  will  be  I  and  loss  on  bad  debts  has  been  re 
uMiriii  10. 1  .1  .Mill  .  ..  . .  .  .  iniino.i  Thn  reorganization  of  Ihe 


•ti  imoniii  while  Biiftiur-t  and  Drv-  considerably  higher  tliis  j'car,  foJ-  Ooceu.  in^,  reor^,anizaTion  ot  uk 
.11  .inirmiii.  wniit  i.atnuist  ano  tir  thn  of  much  tipw  '  capital  structure  in  Fehruarv.  1934..  .i 

len  ndvnnecd  nnd  ''Of’Peet'v c'.v.  nj- pureba-e  of  much  “ew  dividend  arrears  and;L, 

\mnne  the  distillery  share.-,  Hiram  ‘OUipmeul.  _ , _ .  _ , _ ,  _ 


$4.166,029. )7)  $4,418,420,286  !  view  „f  it.^  ciwnofsliip  of  Mtjiher  lim-  ;  were  up  at  $30,386,483  from  $13.77S.- 

fitrr.'il  ITirh  AfiawLM*.  :4_  ...  .1 _ 4 -i  ...»  _ _ 1  ’’."iG  rill  nf  *'*^0 


.Imong  the  distillery  shnre.'v.  Hiram  i  equipmeul. 

Walker.s  came  out  4'^s  points  higher.  -V'  -f 

and  tlie  prelerred  advanced  U.  Dis-  Panadian  racifle 

I  tilers  .'-eagram.s  advanced  •'’i  in  . 

iieavv  turnover,  while  i  anadian  In-  '  anadian  Pacific  preference  stovs 
dustrial  .Meohol  .gained  -’4  points,  bas  come  into  some  prominence 
M  mid-week.  Brewers  and  Distillers  I  again  In  I.ondon,  says  the  Stock  t.x- 
.-how  ed  a  hurst  of  strengtli  to  come  j  chan.ge  Gazette,  which  adds:  “.\d- 
oiii  .10  rents  higlier.  witli  one  day'.-, '  v'fes  from  Canada  suggest  that  the 
uirnover  amounting  l<i  nearly  30.000  |  enmpany  is  covering  the  preference 
-hares.  In  tlie  beverage  group,  r.an- j  dividend  by  current  earnings.  The 
ada  r.ud  and  Canada  Mailing  gained  eompany's  year  ends  w-ith  Decem- 


capital  structure  in  Fehruarv.  1934..  •  I  ,  bun,  Market:  its.  and  the 'state  should  not  and  will  ;  336.  an  inerease  of  .$4,608  ‘J'i9.  or  ■  'Secret; 

eliminated  dividend  arrears  and  ^ bontimie  to  allow  its  natnrui  rc- :  39.3':;,  «?«''•  , ‘be  i.gurc  for  the  pro- ,  Montreal.  I'eceniher  2 

reduced  preferred  dividend  char- '  Listed  vines  40)’.645l726  sources  to  ite  disstpated  in  Miis  . ceding  fiscal  >ear. 

,ges  from  423.058  per  year  to  H"!'  ,  i,409.)8i  lO.Jts.'iot  wasteful  manner.  If  i.s  to  tlie  inler-  ;  "  '-s  a  notable 

only  85,563.  The  dividend  on  Ihe!  "  -<ocki.  '71.890.197  est  of  t'oMi  producer  and  con.-umer  "le  general  aspeci 

now  preferred  stock  doe.s  not  be-!  $1,9)4,624  214  $i  SG^JlaTon  ' 'bal  a  solution  he  found,  and  per- ■  ■‘Cfovery,  that  of 


C.  It  Bt)BI.\.SO.\. 

•Sccrctarv  -TrcasUi'c; . 


$I,9)4'624,214  $1,868,218,200 


I0.)9b'io4  wasteful  manner.  If  i.s  to  tlie  inler-  *  "  'tt  a  notable  facL  as  indicating  j 
171.890.197  est  of  t'oMi  producer  and  con.-umer  "le  general  aspect  of  the  industrial 
"'ll*'  a  solution  he  found,  and  per-  '•ecovery.  that  of  tlic  38  companies! 


come  enmulative  until  July  1,  1935.  'oial  *6,300,652.627  $6,326, b38!466  , '‘'UBally  I  hope  that  sueli  state  inter- ; ''fPirting,  only  one  has  shown  a  rc- 

.'-n  long  has  it  been  since  the  com-  - -  ventioti  may  lie  avoided,  iduction  in  gross  and  earnings  and  8 


.-Hr)  long  has  it  been  since  the  com-  - -  vantioti  may  lie  avoided. 

puny  has  shown  a  net  profit  after  I  CeUl.  Packers  and  Hardino  urging  the  pre.-stng  need  for  a 

Iiroviding  for  losses  on  repossessions.  /-<  ii  ^araing  solution  of  tlu'  serious  railwav  prob- 

oie..  (hat  the  investor  finds  it  im-  Garpets  Called  For  Trading  't’"t  'vilh  whicli  Mic  Itominion  i.s 
■|iossible  to  estimate  potential  earn-;  - -  faced  Air,  Wilson  said;  —  "Tlic  rail¬ 

ings  of  tiie  company.  The  rcorgani-  I’rcferred  and  <ommon  .slia;-os  of'""-'’  s'Miatioii  continues  to  he  tiie 
7:ation  effected  early  in  1934  provid-  C  anada  Packers.  Limited,  and  (lie  most  important  economic  problem  in 
ed  for  v.viting  off  of  good  will  v.-hicli  'eemnion  shares  of  Haidiiig  ('.•iniei-  t'anad;!.  Tlie  policy  of  enforced  co¬ 


in  urging  Ihe  iire.-sing  need  for  a  a  reductio.!!  in  net.  the  latter  mostly 
solution  of  tlu'  serious  railwav  prob-  'Of  iiegligihlo  proportions.  j 


New  York  Curb. 


.  - .  .  . , - -  . .  I  V,  ri-u  r  .  ■  ,  •  >  /.aiiuji  eweeieu  eaj  i.>  in  13, jf  pjoviu-  '.aiiciuu  racKers.  l.llIlUeil  ;tlld  (he  "'”61  nniioi  iitin  eeoin 

'i  anti  *2  points  respectively,  whilejher.  The  preference  stock,  which  ,  (,(3  v.viting  off  of  good  wil!  v.-hicli  '  eemnion  shares  of  Hardtug  Carnets  ''anad;i.  Tlie  poliev 
'  anadian  Winerie.-  came  out  •"•4  non-eumulativc.  received  nothing  •  i.^d  been  carried  at  $166,709.  .  Fixed  Limited,  have  I.een  approved  f.m  oP<''-ation.  to  which 
liiglter  Walkerville  Brewery  held  for  19u.>  and  only  2  per  rent,  for  assets  at  the  end  of  1933  w;ore  car-  listing  on  the  induslrial  seeMon  of  it'd  al  Mie  present  tii 

unchanged,  while  Brewing  Corp.  193-.  There  are  hopes  that  2  per  |  ried  at  836,801,  after  providing  some  the  Toronto  stock  cxeliaiige  ami  Pear  to  he  produei 

.ommon  declined  1r.  Brewing  Corp  cent,  may  be  paid  for  1934  and  in  j  $10,800  for  depreciation,  and  even  in  were  called  for  trading  al  Mic  open-  Proaching  in  any  deg 

Pfd.  eanie  on(  8^  lower.  National  any  ease  the  market  is  likely  to .  precedin.g  years  fixed  assets  were  iiig  of  liusiness  .lunnarv  lOili.  were  predii'led.  Obv 

Breweries  lo.st  tC  |  proceed  to  anticipate  something  bet-  only  a  small  pari  of  the  total  of  Harding  ( urin'ts  I.iniitod.  liavc  an  tidian  people  eannof 

B  A'  Oil.  in  the  oil  seeiion.  sold  I  ter  for  1935.  That  is  looking  rather  I  assets  shown  in  the  balance  slieet.  ,  i.ulhorized  eiipital  of  3(Mj.niiO  sliares  itely  a  weekly  drain 

up  to  a  new  high  of  IG*-;  during  the  [far  ahead,  hut  Canadian  trade  stat-lLosses  on  bad  accounts  have  been  1  of  no  |)ar  valtie.  ait  of  vvliieli  111.780  ono  for  railwa.v  defici 
period  under  review,  easing  off  I  istics  to  date  show  some  quite  re-  reduced  materially.  In  addition  to!  shares  are  is:-ued  and  oulstamiing.  is  rapidlv  approaelii 


snniovvleit  to  come  (nil  v.l  point  Onarkable  recoveries.” 
higher  Me  oil  Frontenac  ;idv:inced  !  ..  ^ 

■r  while  .'-iipcrte.-l  cieelined  2  points. 

rntcr.nation;il  Fetroleiim  and  Iniix*-  ,  HawIL  Gram. 


I  the  7,9o0  shsires  of  7  per  cent.  $10  *  Hie  eonipiiuy  iuiiiiula«'turevi  riirpeis  |  and  effoetive  aefion  *vil!  h;iv< 

;par  value  preferred  stock  there  arc;  end  rugy  for  iho  (“anadiiin  and  ex-' to  H*  taken  if  uc  are  to  nb  ni.in 
j2i.'j82  shares  of  no  par  \alnc  <’oni- ^  I(ori  niarkri.  It  i*;  ilip  only  eoni- j  Utiliuual  eri*dit  anil  soi\eiJi‘\. 

|ruon  shares.  HTilie  there  is  in  (  anada  iiiainifaeturinK  a  I  Sitriis  of  (-eneral  Uecovory 


In  the  food  and  merchandising  |  ited.  had  an  operating  loss  of  *8,15]  ‘b®  f''®'  ‘bat  inereas-  ; 

section.  Dominion  Stores  wtis  a  fea- j  for  the  year  ended  July  31„  1934  business  required  additional  in- 
ture  of  strength,  selling  up  '"r  points  land  that'worktng  capital  •was  $179,-^  Yentories. 
while  George  M'eslons  and  Hunts  |  205.  These  figures  .should  have  - 
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NDTTCT;  i.s  liereby  given  tlutl  :< 
dividend  of  TWO  UO'd-An.'*'  AND 
TWENTV-FIVF  CKNT.S  ($2.25)  pc: 
share,  for  ihe  quarter  ending  Deceni- 


"A”  held  unchanged.  Canada.  Broad  |  read -a  consolidated  operating  pro- I  |\inTlf  f  FFI’C*  IIP  1 
advanced  *i  and  ('onsolidaled  Bake- |  fit  of  $194,919  and  working  capital  |  l||.\  I  11  I  I*  K  .1  Hr  All 
I'ies  ('time  out  'i  higlier.  Canaditm  of  $310,076.  Tlie  company's  6 Li  per  *^*'^* **^“*^**  ^  llUfll/ 
t  anners  and  Fanny  Farmer  eacli  do- :  cent,  cumulative  preferred  shares  TAIITC  nil7inPMI\C 
dined  Is  point  while  Ca.-mers  Con-'sidd  up  to  37  on  Ihe  Montreal  Stock  j  I  AI.IV.l  III  V I  llr.ll  llil 

vortihio  Pr.'ferroH  lo.st  t:.  I-iiir.i  Kveliiii,!-..  fl,i=  ....  I  AlUllU  1/lflVUlYl/U 


ries  ('time  oiu  's  mgiier.  i  ;inaui:,n  o.  .$.jiii.tii  6.  I  lie  company's  6  Li  per 
t  anners  and  Fanny  Farmer  eacli  do- :  cent,  cumulative  preferred  shares 
clined  Is  point  while  Ca.'incrs  Coii-'sidd  up  to  37  on  Ihe  Montreal  Stock  j 
verlible  I’referr^d  lost  -"r.  Iziur;i  K.xcliange  tliis  week,  representing  an 
Secord  advanced  i'-l  wliilc  l.olilavv ,  advance  of  approximatelj-  IS  points, 
•A"  and  "B"  dedined  '■,>  ami  '"s  I  on  light  turnover,  since  the  middle: 
respect  iv  el.' .  C:iiiad:i  Xitie'ztirs  c.'mie  of  December.  'Phere  are  oulstand-  ' 
out  's  lower  :ind  I.ake  of  Mie  Woods  ing  only  200.000  preferred  sliares, 
was  (iff  '-1.  di.-lribiiied  in  .Mine.  1928,  and  infre- 

After  selling  lo  a  new  liigli  of  29'v  'I'lenM)  traded  in  since  that  time.  ' 
Btiilding  I’rodnet.'^.  In  the  steel  ;iiid  T  he  coiiipauy  lias  no  bonds  oiitstand- 


Canadiarj  Bail  l•;arlliug.s  Bose  8 

Ber  Cent,  in  Deceinhei  . 

Bapid  .Strides  in  Itcfoverv’  of 

I-'uel-Gas  Sales . 

IiivesMug  in  I’ro.sperii.v  .No.  16, 

•Montreal  I’owcr . 

.Atiuounce  I’lan  Bcorganization 


on  light  turnover,  since  the  middle  ,  Samuel  Bronfman  at  AdjoumetL  of  Algoma  Sled . 

of  December.  'Phere  are  oulstand-  '  General  Meetine  Discusses  Quebec  Is.-ne  i.s  Bond  .Market's 

ing  only  200.000  preferred  sliares,  r»*  '-I  J  rv  *1  L  J''irsl  'Pest  of  1933  . 

di.-lribiiieil  in  .Bine.  1928,  and  infre-  Uiviaena  (-fUtlOOK  'leGeer  Sdieijie  is  to  Deal  Willi 

qneiiMv  traded  in  since  that  time.  '  ,  Taxation  I’aiill.s . 

T  he  coiiipany  lias  no  bonds  oulstand-  * '**’  annual  general  nicotiug  ot  j  f  omiiiiiiee  'Pold  of  Diffieiilties 
ing  III  llie  li.gnds  of  Ihe  public,  but  d’barehoiders  of  Distillers  Corpora  j  .jf  I’loiir  Mills 


const nid ion  groiui,  <  ;nne  out  a  iioiio  ing  m  Mic  li."..nds  of  Ihe  inihlic,  but  diareholders  of  Distillers  (  orpora  i  ,jf  I’loiir  Mills 

liiglier,  wliile  Sled  of  <  iinada  ■.';iiiicd  it.'-  ::nl,sidi.'ir.v.  The  Bawlf  Terminal  :  I  ion-, Seagrams  I.Irnited.  held  in  Mont  will  Beiiiieii.  I’rogi  aiiiiiie  Sjilii 

a  riirilicr  "i,  fiominia'i  Bridze  Mrld  ITevtiior  Coiniian.v.  Limited,  iiad  out-!'®'*'  during  the  past  week,  was  ad-  Coii.-tcrv alive  I'ariv- 
off  I’f  poinis  and  V  niii  d  Sled  L'Si  standing  :is  al  .Inly  3!  t;ist.  $165,000  .iourned  indefinitely  after  hearing  llie  ijoininion  Bridge  Bcporis  Stiar)> 

*(..  Canada  I'rmeiii  iw.i  and  !  ■'") '  ial  6';;’s  ifinal  instalment  due  Presidential  address  of  Sainuel  Bronf-  Bcdin  iiun  in  i:i:;t  I’l-ofits 

CocksiniM.  Blow  lost  -'i  "hiie  ,\l;l^-^*•y  I'*:'.Xi,  and  $2n,3,UOO  *1'.:  dne  1!*12.  TTie  nian.  In  moving  tlu*  atl.iournmcnt,  :  i  |?aiigf'.s  liffectcd  tn  t  orporatc 


*(..  Canada  I'micni  io  .i  and  !  '  lal  6’.”  s  ifinal  instalment  due  Prosiaciuiai  auaress  ot  f'ainuei  isroni- 

CocksImM  Blow  hist  ■=,  "  bile  Mass*  ".  B'I'.X i .  luui  $2n3.Ui,tO  C'.;  due  1 9 12.  T'he  nmn.  In  moving  the  !id.iournmcnf, 

Harris  sold  off  a  small  iraciioii.  consolidated  balance  slieet  as  al  .Fulv  B.  Cleland.  a  diredor  of  llie  com- !  Sirin  nirt'  of  liau  '  i  oi  |i 

General  Steel  Wares  ainl  C.' |>sniii  .id-  ■!'•  M'lH.  showed  coiinti'v  dev ator.s  I'unv'.  said : —‘'.A.s  von  know,  two  of  ,\o,|rp,ma's  of  I’resid' ni  and  lo'ii 

vaneed  ami  ■'*«  r"*ii"‘'  |•(■-Iu*efiv<  -  tti  "  "ct  honk  value,  after  dejiret-iii-  tlie  principal  officer.-  of  the  companv  .MainiLcr  of  Bank  of  '  oiium'rci' 
ly  wTiile  Canadian  Drcd-c  *  anic  oui  $1.28.8.222.  and  terminal  dc- '  •'U'c  at  pre.sent  hefori*  the  courts  in  '  Annual  Mci'ling 

t"i  lii"hcr  llamilloii  I'.i  id  ••*  .idvan-  'iimrs  at  a  net  tiooU  value  of  $1,242,-  connection  vvitli  cerlain  alleged  mat  I  ijjg  liu  rvase  in  Ncu  WTaltli  in 

cod  '  ,  miint.  6'''‘'-  Dividend--  "ii  tin*  preferred  '  Icro.  which  the  anthoriMes  concerned  |  .Soinbcrii  .Mtierla 

are  in  arrears  since  Mie  quarlerlv  have  dearly  indicated  have  no  con  '.Annual  Beporf  or  Kclvieitur 
disbursement  made  on  December  I.  neclion  witii  Miis  company.  'ITic  j  News  of  Otln  r  i  oinpanics 

l!i;;i'.  Net  i>rofii  for  Mu-  latest  fis-  Millesf  confidence  is  ropo.-ed  in  .such  |  L. Tiifi'  ai  ion  as  Mie  SoluMon  of  tlie 

ral  voar  was  cmiivalcni  to  63  cents  officer.-  and  in  ilioir  ultimate  honor- |  ifailvav  I'rnliioiM 


ced  'i  point. 

imperial  Bank,  in  the  diarlcroi 
bii.nk  sei'iion.  advaiui'd  1  point- 
wliile  Nova  Sioisi  ^aiind  (  iiiii 

merce  ami  B.iiil.  i.l  iTumd  i  cadi 


l!i;’.ti.  Net  iirofii  for  Mic  laic 
ral  voar  was  ciuiivah'itl  to  63 


gained  I  ami  Momn  al  :  ml  Bo'al  per  share;  , hi.s  was  after  pr<a  tsioit  '  able  vT.idicatiori 


t  was  tifler  pr<a  tsioii  '  tihle  vindication.  II  i.s  felt.  Iiow- 
doiiredal ion.  eomiiar-  ever.  Mtal  the  completion  of  Mie  busi- 


•M  .lino  in  cadi  '  ness  of  tliis  meeting  should  for  the,  |ri;*,"  \\;,s  'Purnimz  Bomi 


lime  being  be  adjourned. 


Bank  b..Mi  came  ..nt  j  Idglmr."’  ''’'.•t-l'  m-,,roo,i,  rw*-..,  .o.,  ...voo..  u  ,..r  .s, 

Dominion  Bank  :mid  „tf  .I  point:;  and  ®"  ""b  approxm.aB  ly  :?.,l.0"n  ...  cad,  '  ness  of  .1,,.')  meeting  .should  for  thv 

. . .  n  ,o;  Mil'  four  nr.  reding  year.s.  nme  being  be  ad.iourned. 

*rui  •  I  I  •  I  •  *  *  •  Bvonfman.  in  his  address,  in- 

/  '**  dicated  the  operations  of  the  eoni- 

were  Alberta  '.ran,  prd.-i  rod  np  .  N.  1 .  Opili-'U'  pany  s  U.  .*4,  subsidiaries,  and  tlu 

v'TirVim' VTnIoV.;'n,V  |V""  n  Siamlaid  Prade  .tnd  v;4,,,^j,,,,es  ‘I'at  '*as  been  aebieved  it 

lil'-ravers  m.  I-  Bn.ck  .'^i  k  np  I  Serv  i.-c  I'.'eorninend  th,'  ,naiuLenam*c  developing  new  brands  for  the  D.  b 

rdaneso  preferred  up  ■  '  anmiian  "f  rallicr  fuliy  invested  socuritv  ,v,-  market  and  in  building  up  a  d.stn- 

eiane  e  lu  '  ,,  ..uu.no  f..r  tu.^  immedi-.ie  future  in  buMng  and  servicing  organization  tn 

I  otlons  preferred  up  'J:  '  .imidn'ii  :  I'mns  for  tlm  unmtai.iic  tuture  in 

Bron^'  up  I:  I  au.  \  ickrr.-  preferred  ,  aiil ici pation  of  higher  quotations; 


..iiificaiion  a;;  Mie  SoluMon  of  tlie 

Baiivaj  Brohb'in . 

‘Hints  III  Investors"  I'or  Innpiir- 
iiig  .''iib.'-crihcrs  ... 


business  and  industrial  conditions  in  |  Do.,  pref .  TO'f 

Canada,  referring  particularly  to  I't®  i  KJr"i,’ild^’v' . 

tinprov erncnl  in  tlie  purchasing  |  Pord  Motor  Ltd  .  9 

power  of  the  farming  community,  (o  j  (■j'sfgi'j .^3  , 
the  hcaltliv  expansion  in  mining  op- 1  ^  iGigj  p„f  - 

eraiiotis.  .gidd,  base  metal  and  coal,  i  (Jro.vhnund  Corp. .  .  23=2 

and  to  Mic  grow  III  in  export  trade.  .  s’?’': 

e.spccially  in  lunilier.  WTiilc  warn- |  uurnbu.  oif  47*4 

ing  Miai  III,'  Dominion  still  has  dif-  Indiana  Pipe  i. .  3.* 

ri,'iill  prohlcnis  to  solve,  he  express-  1.0'' 8^ 

|Cd  Ids  coofidonce  in  the  outlook  for  Nat.  Hdias  tloss.. ! ! !  2,'j 

IDI).').  Nat.  Fuel  Gaa 

S.  Dobson.  Ill,'  new  general  Min  !  's!' • 

inanagcr.  in  reviewing  operaii.ng  re-  n.i  .  T,,|,-phonr.  prof.  Jl7)s 
suits  for  111,'  .v  ear  referr,',!  lo  Mm  in-  Niagara  .4  Hudson 
ereas,:  of  $IO,llf".i,('Ut'  in  ,'i|rr,*lll  loans  NiagaraVtl.)'.' AW.n.  's 

in  I  'anada  "Tins”,  be  said,  "i.s  a  Parke  Davis .  32'4 

sign iri,',iiii  ,  liange,  n  flfciing.  as  do  !  . 

oMicr  Item:,  in  Mm  lialaiicc  ;:In'et.  a  prudential  In . 

heartening  inereu.se  in  t.'anadio.u  Pitne.vBo'H's  ...  6,'» 

bn, sin, '.'  s  acMvily.  It  is  p,>rhap.s  **« '  |  st!7t,'^gis  Prpr^.  '. 
m'res.';a  I'v  for  me  lo  point  out  Ihtil  '  sberv.in  Villiains  ss'., 
all  tiaiiks  in  t  anada,  because  of  tlieir  |  6- Co'- ■''dis..  pr,f.  a.  . 
cas.v  lash  posiMoli.  are  looking  for  ■  of  k.v  !  is" 

(lesiralde  loaning  btisin,*ss.  and  tlie  I  stuca  Motor  'Z  * 

I'oniparativi'lv  .small  iueretise  under  ; ''"ii! ■  .  ,  .V-'r 

this  lieadMig  refb'l'ts  a  Uiek  ol  de-  ’[■e...hnii'olor  .  .  J:)?^ 

inami  for  Ioan:v.  rather  ilian  a  res-  Te.«ni  o.  6: 1.  .  6'i 

trii'tioii  of  eredit."  ■  ,  iil* 

....  ,,  ,  I ubize  (  liat  6*4 

Duriiiv-^  tln‘  yojir,  .Mr.  Dolison  ^  I^’orniilrra  Corp  7/10 

saui.  "we  have  eonlimp'd  Mm  iioliev  ,  Lnit,*)  (iaa 
.-.f  ell.v,;,.,.,!... . . .  I  Lnited  Baa.  pret . 


!!;  iupon  the  paid  in  Capiial  Stoek  of  tlie 
•  I  Company,  to  Sharob,  dders  of  recur. I 
*  :  on  Saturday  the  5th  day  of  Januaiy, 

■  “2  1935,  at  12  o'elork  noon,  and  payabl, 

■  ’»  on  Tuesday,  tiie  1511)  day  of  Januai", . 

! !  1935. 

."I®  B.v  order  of  the  Board. 

If  PATRICK  DIBLL. 

Scerelary-T  reasureii 
o  "!l'T'ida>.  Dceemlmr  2Slh.  1931. 


-^SOUTHERN 

CANADA 

oi.'Sg;  POWER  COMPANY 

/Vo,  3/  LIMITED 

A  DIVIDEND  o4  Tweoty  CetiU  iVOc)  per 
•hare,  beiac  tb^ratc  of  80c.,  per  annum, 
on  the  DO  par  \ai  le  COMMON  STOCK  oi 
Southern  Canaik,  r*owf>r  Company.  Limited 
I  has  been  declared  for  the  quarter  ending 
!  January  3l»t.  \93S.  payable  February  15th 
!  1935,  tio  aharcholders  of  record  at  the  close  of 
i  business oo  January  3 lit.  193 J 
'  By  order  of  the  Board. 

L  e:  HASKEU. 

Sevretw 

Montreal.  Decemtr f  IQJl 

HoUinger  Censolidated  (lold 


{j  of  rlimimil  ing  ntiiiroriiable  bran  L’niiedL.^’?'™.i  .  !  " 

('lies,  ami  this  eonrsc  will,  I  helievt,  Isj  ,  pi-ef . 

!,  meet  w  itli  your  fill  I  apin  ov  al.  Acting ^ 

in  eonjuiictioii  vvitli  other  banks,  w >,  ^  . . 

to  hiivv  lif'cri  able  lo  reduce  lo  some  ox  qjI  C| 

te.ni  Mic  niiiiiher  of  overbankeil 
in  siiuation.s  in  vommiinities  wTierc  two  ,,un'piii-d  by  Jvnka 

or  rnoi','  lianks  were  located.  'Ve  Atlantic  Kflinin,*..  rom  . 

in  liave  (•Io;.i'i)  lir.'iliciics  only  after  ex  |  Buck, •>>•  Pipe  Line- . 

imrieiu'..  1,,-K)  denmnsl rated  t'*at  ! 

Iij  ;nfnl;)hlr  O'l)  md  .lUthfy  >v;ut»onal  Transit . 

tlK'ir  lonr.t  r  nuiinttlinf^ci.  and  I  Northt’rn  Pipn  lino . 

II  afi.-r  every  pre-'antiou  had  been  ! Pmo.  <iii  !  ' '■ 

lal.cn  lo  ,11.' lire  the  eonti.riuancc  of  ’  .southern  Pipe  '  i"p  ■ 

1 1  mb', male  l.aukmg  facilities  for  tiie  *  ‘{‘j 

eolnmumtv.  \\  ,.  lia*,-,'  also  willi-  yjllujard  oil  of  N  J  .  ■ 

12  ilrawn  l  omc  branches  at  non  eoiil  !  Lniun  Tank  Car,  eum 

,  umitive  points  where  after  years  eon. .  ! 

1-  tlforl.  It  Wtis  to'imj  tlial  Ihe  volume  |  Sotoo,'  laeuum 


Lverv  Class  of  Im-uram'i 


Bron^'  11)1  I:  Can.  \Ti'krr.-  preferre,;  , '"0 mi P*o u’n 
Pp  1 '•i .  Canada  M'ire  up  l':i;  (')z'i!  .  •hi.''  spring 
vie  TToiir  up  t;  I’enmans  up  I:  H 
Simon  up  I-r:  Wtihasso  up  i;  .ind  Aecoidin? 
"  hitlall  Can  preferred  up  2.  B  '  .  ;>ervice.  tin 
Barkers  prrferreil  lo.si  a  point  ;i;  di*l  in  a  liroadl 
Cement  in  i'fct  reii.  I  oiindai  ion  t  o  di,,  present 
and  Siierwin  Williams.  rtoini.’i ion  | 

T.'ir  preferred  was  off  ::  and  I'oa!  I'lirii  lin 


preferred  off  1.  OM.'iwa  I’ower  was  ..j 


¥  *  8  ’'if.  Bronfman,  in  his  address,  in-  hi,. p,, si,,-  and  Investment';  had 

.  dieated  the  operations  of  the  com- |  Notable  iTaiii.s  in  Novemher 

’•  Ul"""'"'  pany  s  U.  .*4,  subsidiaries,  and  ihe  I  valnation  Fix,',|  it.  Inv.-.s|mpnis 

rade  .mil  .si-nu,  Hies  8iieee.ss  tliat,  has  been  aebieved  m  :  In,  uiaime  Firms 

mend  the  maiuLenaime  developing  new  brands  for  the  U.  b- 1  .'.npllier  Good  Health  L.xperiem-e 

I  invested  soeurity  jv,.  market  and  in  building  up  a  distri-  |„,  siiow  11  Bor  |h;;i 

o  imirK’diiitc  fuUiro  ii>  butin;;  ;iini  si?rv1cing  organization  >n  lh'ri\\ 

of  iiighei  quotations ;  country.  1  T  rading  Volumo 

Dnldetid  rrospeels  i  .xVw s  of  God's  i.ake.  1  anadian 

I  •'''■■  l-'ronfman  eoneiuded  his  ad-  ■\ii,i;,riir  ami  Oilmr  Min,' : 

Xi  .'oidm-  to  Mnndv  's  investors  I V''  .d'lcslion  j  m,,,,,.,. 

vi.oinin,-  o*  'MHiu.i  .  of  dividends  on  the  company  .8  shares.  . . .  r-.,,,,,.- 

Service,  the  stock  market  remains  |  p, 

m  l:i\i»rablo  positif.n  loi  joj^rdtotlu'  'luostiou  of  the  payment  Silvrr  M-irlxOi 

Mm  pnvscnl  of  dividends,  vvhieh  1  fuBy  appre-  ,i,c  Svem 

jciate.  IK  a  matter  of  prime  import- | 

I  Ill'll  IinohtorK  Sor^Icc  oxprits.s ;  aocc  to  sljareboidcM'K.  it  Mill  be  ap  :  *  '  *  ^  _ 


Oil  Stocks. 

,  on'pili-J  by  Junky,  Bwvnm*  A  Co, 
■  Bid 

Atiaiilic  Kflinini’..  rom .  '21 '-2 


Higlier  Brici'S  An-  I  Hrecasl  I '01 
.'■'ilvi'r  Market 

bJtaii.'tii'jil  Bi'curd  ol  ilic  Si-i'iii 
!  ity  Mai'kol;-  .  .  . 


Mtal  .3  Iiiglily  .selective  jireriated  that  the  wide  expansion  of 


"re  ‘  ,  market  is  likel.v  over  the  iica r-I.erni. ;  .vfiur  eompany's  business  in  ilie  Fnlf-  Muos 

Fin.nici:.i  Times  Avrr.i-tr  I ),,\ ,'|o|,inenl s  at  M  .'islii.igfon  should  '  ed  Stales,  falling  as  it  does  for  largo 

'•.1,,,  watched  eloselv  for  Iheir  liearing  |  ca.sh  outlay, s  for  capital  additions  m!  ;!i 
Ope,,.  1.,,,.  t,  •}4"'i'V-.  y*  o'"'’ :  O"  murkel.  'They  believe  lliat'and  the  building  up  of  maturing  Bow. 

ijec  Higii  ..  .  '9 11  >1,1  >7  7  inve.'iors  slmiild  iiiaintaiii  long  po-jstooks  for  future  reiiuiroutcnls,  and  , 

sitions  in  .solceied  issues.  in  supplying  largo  guanlitics  of  nier-  f-;,',,'  , 

‘  ^  p  "1 'I  o.  3r  !  _  lehandise  to  slate  liciuor  boards  and  c.  i>. 

mu'  I  nTu'  7  ,  -.  10  7  7  >  o  .  ,  •  ,  1  „  ‘  control  eonunissions  on  ihre,'  ' < 

Ijpen.  i,.n.  ’2  '31  'to  ,,R ,.  '  ' Broomuie  minse  n  "  p^|months'  torm.s,  Iia.s  required  Ihe  use  \ 

l»n.  Ilia!.  .  36  0  .,,0  -R7  on.  that  .nar.(ct  response  t.o  the  per- I  finances  and  ibe  ' 

It"'  I”'"  inn  /I;  :r’  heavy  item  Of  a, mounts  re.-eivable  Du. 

Un!  4  :  .  30  0  71  R  .R7  tmues  pronoun, -d  an,  "arraiUs  a  j,,  i*,.  , 

Ian.  1  0  I’l'  '8  6  ''oiistruetive  M,;.vpoint  .is  In  the  I  uicitl  e.viiantion  m  i,_,,  , 

Jj’,  j;  liure  of  Imnd  and  stock  prices.  j  husiness  which  has  been  ox  perieuei'd.  !.>,>• 

Ian  0  7o>)  !/i  .R  ,  .  Vou  maj  be  'tssured  lliat  the  iiiaMer  , 

-  -  In  levicwiu.g  Hie  huslnebs  fore- .of  dividend  disbursement  w  ill  In  ^ 

.  1  IV/I  i"  'a.^iK  ‘>f  leading  tiew;-;paner  editors. ,  .Jtalt  vvitli  at  the  earliest  iii>::sil)t,  x  j 

Annual  IVicelinfY  P|,.  Annalist  points  out  ihat  there  ia  j  date,  eonsisteni  with  tlie  be.ii  inti-i  x  '-oi, 

DomiDioii  Kridire  (  n.  l,l,|..  .p  j'sj  'somewhat  less  emphasis  on  Hie  un-'esis  of  the  eompauy  and  the  slnir, 

St.  James  street  west.  Montieai.’r/uiv ‘“'’'"■yb'f'  factors  and  a  tendency  holders.”  i-:".';-  "- 

fanuarx’  at  pm  i  toward  greater  reliance  on  Hic  fav  ,  — —  --  -  - -  -  f-jii.it 

'  Foreign  rower  Securifies  i  orp..  i  omhlc  fa-Jors  in  ihc  immediate  out  j  t  AN.U) A  EIFF  VrrOIA'lTU.M 

Ltd.,  at  Room  ]('•".  355  S*  jamzal-oo''  i  Toronto.— A  N  Mtieiieii.  gene!'!!i  ' 

street  w>est,  AtontreaL  January  2otb  ;  I  manager  of  the  t  anaila  l  ife  ‘  ssur 

at  12  o’clock  noot,  i  in  the  oitiiiio"  of  The  t  rader  in  Lynce  Compau' .  v*  as  cTeeted  a  ;  it  e  i 

Twit!  City  Transif  Company  at  (he  j  Barron's,  b'lsiuess  and  finance  have  I  president  of  the  eo'npauy  at  a  me,-*  u 

office  of  the  company,  15  Exchange  bee.i  so  doiiiluated  bp  political  ad- j  ing  of  the  board  of  •lire, ''or:,  ihi  ij!!'.''' 

Place,  Jersey  City.  X  J  ,  on  Tuesdav  Hi  i  nisi  ration  as  to  make  hnni-an*"!- :  week  .Mr.  Mitchell  "ill  . .  iji, 

February  ?6.  .at  9  3n  AM  I  fast  predietioiis  liazar'lou:;  '.-is  general  iniiriti'',';  .  i  i  i 


Dpeii.  I.,n.  I,  '34  7  ) 

Dec  Hizli  .  ■  '9 

Dec.  l.uw-  2 ,8. 

t.'loBc.  I')34,  2'i 

19)4.  Hisb  '9. 

193  4,  l.ow  ?). 

tjpen.  I,.n.  2  '31  >6 

Inn.  IlirJi  .  3" 

Ian.  I  ,o  w  .'7 

l.in.  3  *6 

Ian.  4 .  36 

Ian.  1  .  :"> 

Un.  7  >9 

Ian.  8 .  36. 

Ian  9  .  29. 


.Slc.’l.  . 
Bl.  ijt  M.jnt  1  e  1 1  . 
Bk  uf  ,  oiu'ucrc. 
Bow.  A  Distil  . 

B.  I  .  r>..c!.c>'.s 

(  uu.  I  .•..ICIlt  . 
fan.  Bnkcr:.'  .  . 

f.  P.  I!  ,  . 


Invest, trs'  111, lex 

I  t,..-*-  \v., . 


',f  Inisiiit'.'is  availalile  was  not  suffi- 
eii'iii  to  <'over  upiftiting  expeii.ses." 

I'Ik  gi'iieral  tiiatiager  also  sonmled 
a  .'lot,'  of  opimiism.  ,'oii,  liidi:r'  liis 
a,ldi  <*ss  a.--  follow  ;.;  "On  Hu*  w  hoi,-, 
l''3l  ina.'  I,,'  revaidi'd  a;;  a  xeai  of 
'  ulc-iaiilial  recovery  for  i'ana,la. 
Wiiil--  we  mill  have  matjv  |•rot,lems, 


Investment  Trusts. 

rkinipiiftJ  I'V  ii'iiljd.  i.I ^ A ni'O  A?  Li 
Lid 

•  ^inen*  rill  ^ .  ,  3  43 

♦Hilt. 'r>p»  *iiy  3- 

I'  liiidiin  I'f'Ul  Trust  MiaU‘3  •  A  ’  4 

I  »»>..'  ^  d  *4 

l.iiii.  d  iiold  K'luilifd  oi  t’diiudu  [1.  ir 


,  DIVIDEND  NUMRLR 

-a'l!  EXTRA  DIVIDEND  NUMBER  LM 

,  A  jegiilaf  divi^Jf^icJ  of  l'',:x.  and  a  i  rxti*i 
dividend  of  }''r.  t'uikiiif;  in  .ill.  Ii<4vc 

^  i  b'frn  d^ivlarcd  on  IJie  <.  ,»j)iitjl  5'lo'.-k  of  tl>- 
-  J  J  1  ^ pviVuble  on  Hif  ^8tli  d-iv  Ajf 
"  January,  1935,  lo  Nli,tr»»!ioldcrs  ol  jrr.wd 
,L  close  ol  business  on  lljc  lllli  d.ty 

of  jaruary.  1935. 

“  '^8  D/MI'D  the  7tli  dav  u(  19)) 

%  I  MrlVOR- 

,  Ojj  A osi •‘t.ani.  T  rra f 

i  — - 

:  :i !  The  Shawinigan  Water  &  Power 
Company 

\sk.  NOriCE  is  hereby  given  that  a 
2431  dividend  of  thirteen  f.lGe)  cents  per 
'share  has  been  declared  on  tl'e  no 
4>j!PfM'  value  eoBinion  shares  of  the 
8  i  Company  for  Hu*  quarter  cndcil 
;  December  31.st.  1934,  pa.vable  Fehni 
ji'v  ary  13th.  1933,  lo  .'-liarelioldei'r:  of 
4’'j  |iicord  .lanuary  J3Hi.  1935, 

25G  j  By  order  of  the  Board. 

JAMES  AVH. SON. 

Tt j  Sei-retai,'  . 

MU  ‘Montreal.  Jan  Bi::.. 


The  Quiet  Persistence 
of  Quality 


Annual 

DomiDion  KrbJtro  <  o.  l,f<K 


r  '--btrv 
■>  Mf  1  .  xV  P 
»  HA 
«  Mil.  I  -•  -  I 


'tin  ir;  iimi  Dil  I  <*>|l!'alli<'^ 

I  l,i:,.,,i  ,n  '  I  •  !  ..  I.  oo  ■ 


'  lo  ''Iv.  Mum-  of  wliieli  have  lieeii  '  ^(''’i4iiV'Bull,M'l,  Ix-uo 
'  reli'rreil  in  1,,  \||-.  w,.  I,;,,-,*,  •('anuilian  l"'e  ("'v'lj  ''""J 

,  I  li  'iii'M-,  even  iiislifiealion  lor  hiok-  ,  i T""-,! 't'i't  &  I’u"'- "V 
■I  in-  loi  w  ard  w  illi  eulifidellee  lo  a  '  I’ll!!  V  olir  g,  . 

'  Inrilor  nniirov  emelil  i|i  e,U'il;i  ioi' ;  -Xniion  Widf  S'lTuritiea  "B" 
liiii  !  |■••'',  "  -I  u..  X'l'lii'g 

'  ■  "  '  '  "■  Van,  ViM-i'ica  T'wi:  t 

I  '»n  InltTotilit'*  al  I'ruft 
M  ,  'IVu:  t  ■•L  ’ 


LxecHlivo  Chnn'TC.s  ^^acle  by 
Gjtliiic.'vi.i  CiinadioH  Hydro 

'Ji'a  \  tioidun  Gjie,  !,,|-i|it'i 

V  iee-i*r,.'.  id'.nt  ari,]  geiK-rgi  mauai  er 
■  ,i  111.  (...till,. '.'H  B.e.er  to,  li.-j-  been 
prc  ident  of  Hi'ut  eo'i-ipare  and 
1.0  'jl  I'e.'  ',  ;'l!:!ili;;n  1 1  *  Jro- 1.  le-.'i  i-ii' 

'  OiT*  Two  V  ice-t*:  i;;  idvni;.  of  Hm 
'.■ai',!.  an  I'o-.ver  '.  o,.  Brig.  Gen,  i  n 
\',l.\iti>  a'td  Irvvin  I  Moo'c.  iiave  be 

I  ,,111,'  4  presi'lent'  of  '  :in:oJi;iii 

M'dro  ricet'if  '  oil'.  :*inl  l  \ 

II  .  lev.  .jt  Monti  ea >  l>,u,ted  to 
lI.''.'  I'uauJ:  '.'f  Mo.;'  I'VO  ;  oliJlianit;-- 

'  ,  \  i  bniprou.  eliiet  ■.-ngiiieer.  .- iie 


I  i..l  VII  V  a>iuiliun  t  lui.- 
I'u.,  I!"  '' 

r '■I'at 

c  .ejui  •  8  I'■>'u6  i  L  'la.'u 
'Ou-i  Xer'.-  n..•o'l  -  yliar,,. 

•C'.  in,,.l  •  0-1 

•f’t’*''  c'’*M'*''»  I  ut  L 

<1  ,  it.,  i  'x  \  'I  t 

•I,,  it-'.* 

1  I  li'il.'l*  lift*  I  Ft  tjl»  Inj  , 

‘  ,  1-  't  c*r  TreitJ'htrvi 


”,  ’  ”  ^  T'-U.t  .  I  a'c- 

‘  'e;.-  ot  M'jntiea*.  >  I*.". ted  to  \,e,'  ,*  r*,-,»„  i  ..  i  ..ri, 

'.X  1(061,1::  '.'f  lie.;'  ' 'V  O  Vo,  ij  J n  I  e ,  -'tV.  C*'’’  r6;l-iB'f,'  J' 

\  i  bniprou.  eliiet  ■.-ngiiieer.  .- iie  '*  .i  ",  .  . .  . 

'  I  .e  *  e-v,  ‘I  el  'lUii.i'HO' 

ed-:  .[r,  ti.'ile  a'-  geii..-rai  tjcnii ';ei'  e'oruordte 'I'r,,.  t  .'t'.. 

tin  BaMiie.'iu  Bow  ei  i  '.,  ,  i  .s,  i  iiiul-* 


No  flamboyant  ad- 
vertisinr;  has  ever 
been  necessary  for 

CONVIDO 
PORI  WINE 

Lveryonc  recognizes 
il5  tnir  Quality  o.u 
the  firs!  sip.  Ever 
sBice  !670  Warre 
S:  Co.,  of  Oporto, 
'Porluga!  ).  h  a  c 
beet)  growing  and 
bottling  this  noble 
Port.  Always  aged 
30  years  in  wood- 

Convido  !s  nev,=» 
'old  in  bulk 


